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'  I  ■*'  I  I  jiig  Transportation  Issue 

SIR  C.  GORDON  Ottawa  Bureau  The  Kiiiancl,!  Timeo  I 

I  Ottaw  u.  —  Competition  between  tnc  railwaj-s  and  trucks  and  buses  j 
JTI^  I  operating  on  tbe  highways  t.ill  be  discussed  a'  the  Dominion-Provincia! . 

l3l  Ij/alVO  l/l  L\/l\  I  conference  next  week,  Hon.  C.  D.  Howe,  MLnisttr  of  Transport,  told  aj 

-deputation  from  the  Affiliated  Rail■^^a,y  Lmpioycts  of  Ontario.  A  deputa- j 
D||^|mDQQ  of  transport  men  was  heard  later.  The  possibility  of  a  Royal  com- j 

DuOlllllLOu  iflUll  i-l*®  matter  thoroughly  wa.s  mentioned.  Ihe  delegation  j 

I  was  anxious  to  see  bus  and  truck  traffic  placed  under  tlie  regulation  o'  . 
- — —  ■  some  such  body  as  the  Dominion  Railv  ay  Commission  to  check  unfai; 

Capitalism  Should  Not  Be ;  ‘Competition  _ 

Legi-slalcd  Asains*  For  A  Transportation  commission,  with  status  similar  to  that  of  the  Board  j 

Sins  of  Few  '  Railway  Corniiiissionm-s,  to  I’ontrol  highway  traffic  in  relation  to  other 

j  forms  of  transportation  wa.s  urged  by  Sir  Charles  Gordon  at  the  annual 
"I  A A  ’meeting  of  the  r.aiik  of  Montreal  this  week. 

fx.A  J  sG.iNAL  PROBLEMS  |  More  than  three  years  ag-'-,  in  an  interview  with  The  rinancial  Times, 

_  I  at  Oshawa,  U  S.  .MoLaughlin,  president  of  Genera!  Motors  of  Canada, 

TV-..,,.,,  ISlAw^nfirif  i  foreseeing  then  the  difficulties  involved  in  the  problem  of  truck  and  bus 

,  ..HOI  -J,  i., nun,  ixew&prini,  I  competition  witii  the  iai!wa>  s,  suggested  the  appointment  of  a  commission 
Wlieat — Jackson  Dodds  on'  fo  deal  with  this  problem.  Ile  foresaw  that  commercial  motor  tianspor- 
r  1?  I  I?  ,  ’  tation  had  come  to  stay. 

L-Can  Kates  Licononnc-  that  time,  and  frequently  since,  The  Financial  Times  hat  urged 

Index  Rises  Sharply  *  appomtinent  of  a  commission  with  power,s  of  a  court  to  centre.’  and 


I.D.  DEAL  WITH  HEALTHY  GAIN 
OLDETYNE  HAS  IN  OPERATIONS 
GOOD  RESOITS  ’PEG  ELECTRIC 

I  I 

Canadian  Brands  Being  Push- 1  Production  For  3rd  Quarter! 


ed  in  U.S.  Market  by 
Associate 

BRIGHTENS  FUTURE 


35  P«C.  Ahead  of  Last 
Year 

EARNINGS  EXPAND 


Forthcoming  Report  to  Show  i  Reopening  of  the  Manitoba 

_ .  _  «  mA.li  1  m«f  _  A  . 


Wide  Improvement  in  Bal¬ 
ance  Sheet  With  No  Loans 
to  Meet 


CV.N.ADIAX  businc-.'4- -aciJ  ihe  ("f-i 
pil.'ilistic  system'  iiihu!  viiicli  it: 


Canada  Vs  Britain 
On  Textile  Tariffs 


I  products  in  the  United  States  market 
i  is  working  out  .-idvantageously,  ac- 
;  cording  to  officials  of  the  Canadian 
j  companj . 


u.urtii  rvaiGS  -  L^eununiiC'  At  that  time,  and  frequently  since.  The  Financial  Times  hat  urged  The  arrangement  recentlv  complet- 
Index  Rises  Sharply  '  appointment  of  a  commission  with  power,s  of  a  court  to  centre.'  and  ed  with  Oldetvme  Distillers  by  Can- 

_  !  rogulatc  all  forms  of  transportation  —  rail,  highway,  ivater  and  air  —  so  adian  Industrial  Alcohol  Co.,  Limited, 

CVNADIW  biisiii.-.,  .If  .  <-'ompuiiUon  may  be  on  a  fair  and  equitable  basis  in  the  interests  of  for  the  distribution  of  the  latter’s 

Pil'ili-tic  sv-iem'  mim...  Mhi-’  !  invented  capital,  tax-payers,  shippers  and  the  general  public.  products  in  the  United  States  market 

i?  based-which  during  tb.-  ^  ear  bus  vvorking  out  advantageously.  ac- 

j  expanded  moderately  furl  Ik-, ■  and  has  W  \  ^  *  •  •  j  cording  to  officials  of  the  Canadian 

Zm'SfaJd  WS  GYltCLltl  I  ThT  Oldetyme  organization  has 

:  tendencies,  found  a  spokesman  m  s,r  ^  ^  i  conducting  an  intensive  adver- 

Charles  Gordon,  president  ..f  tl,e  M.  *  1  ^  */^  :  Using  campaign  which  has  already 

Bank  of  .M.oiitreaI.  at  th.  Annual  f  JM  #  f  C  ^ood  results  and 

meeting  this  week.  And  Sir  (  harles  1 1  M  M  KM>  M  f  O  ;  Promises  to  be  much  more  produc- 

I  declared  that  the  u.sc  which  bn.siness  ,  _ * - the  oO  per  cent. 

I  will  be  able  to  make  of  future  op-  o  1  «  a  II-  'l - - - 

portunities  will  depend  very  largely  British  Exporters  Looking:  J  ,  j kej.  provided  for  tn  the  Canada-U.S. 

upon  “its  freedom  from  bureancratic !  For  I  ar^er  Business  in  ‘  I^oranda  Declares  pact  and  which  taKes  ef  ect 

interferonee  aufi  uhf.iiv  i  T Or  Larger  DUSlOeSS  in  on  January  isi.  At  the  present  time 


Paper  Mill  and  Mining  Ac-  ! 
tivily  Have  Been  Impor-j 
lant  Factors  j  j 

Winnipeg  Bureeu  fhe  Kleenslei  Time*  j  ; 

Winnipeg.  —  Since  the  end  of  j  | 
June,  when  meetings  of  bondholders  ;  | 
of  W  innipeg  Electric  and  its  subsid-  j 
iaries  were  called  to  approve  the  j.!! 
capital  reorganization  and  contolida-  I 
tion,  the  bonds  of  the  group  have  i 
shown  substantial  gains.  Winnipeg  j 
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dus  Act!!  1,  1?4% 
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The  Oldctyvne  organization  has  j  f  metric  6’s  of  1954  have 
bte-n  conducting  an  intensive  adver-  ,0-,' 

Using  campaign  which  has  already !  f*”’®  Manlto'^s- 


I  been  productive  of  good  results  and  i  have  risen  from  50  bid  to  67^  bid. 

,  promises  to  be  much  more  produc-  '  Apart  from  iinprovement  in  gen- 
I  tive  as  a  result  of  the  50  per  cent. !  ^tal  market  conditions,  and  a  mea 
'icut  In  the  U.  S.  import  tax  on  whls- Aare  of  satisfaction  that  all  groups 
!  kej ,  provided  for  tn  the  Canada-U.S.  |  of  bondholders  have  a.ssented  to  the 
itrede  pact  and  which  takes  effect  i  consolidation  plan,  a  distinct  better- 
ion  January  Isi.  At  the  present  time  ment  in  the  system’s  operating  posl- 
j  the  Canadian  company  is  shipping  ^  Lion  during  the  third  quarter  ha.s 
I  to  the  capacity  of  its  facilities  on  or-  i  been  a  contributing  factor  of  Ihe 
J ders  received  from  its  various  con- 1  strengthening  of  the  bonds.  : 


interference  and  wholly  uunei’oss.ury  j  ^  1  '  i 

restrictions.'’  Holding  no  brief  for  j  Canada  I 

those  who  may  engage  iu  unethical  j  _______  1 

cornnieroial  practices,  and  having  no  _  ,,  ,  ,  »  j 

mriinafion  to  defend  them,  he  point- i  Canadian  Industry  Conlends; 


ed  out  that  “they  cannot  represent  ■ 
more  than  a  rraelional  minority  and- 
that  It  would  be  a  grave  injustice  j 
that  busine.ss  as  a  whole,  which  has: 
earned  a  high  reputation  over  -n  j 
long  period  of  .vears.  should  be  pen- 1 
alized  for  the  offences  of  a  few.”  As  |  , 
for  the  attacks  on  capitalists  and  i 
cnpitalisru.  he  .said  that  he  had  been  j 
at  a  loss  to  kn-jw  just  what  a  rapt-  i 
talist  u.  To  his  mind  any  person  | 
who  had  been  wise  enough  to  save  j  ®' 
a  little  money  to  tide  hint  over  a  i 
period  of  illness  or  emergency  mustj-?'; 
he  reckoned  as  a  capitalist,  as,  for  - 
the  time  being,  be  must  live  on  bis  I  ,1' 


Protection  Nol 
Excessive 

Ottawa  Bureau  The  Fin.>iitial  T'.m**  j 

Ottawa  —  An  tippli cation  for  re- 1 
duced  duties  on  cotton  and  rayon  ; 
goods  was  made  before  the  Can-  | 
adian  Tariff  Board  'hif  week,  uu-  - 
der  the  term.-;  of  tlx  Ottawa  conler-  ^ 
enec  agreement.  '1  tu'  British  in-  ^ 
dUAtry  was  rcprcsenled  by  J.  Nel-  I 
son,  cbaimi.an,  H.  G.  Hughes.  E  ,1-  - 
ley  and  R  V.'.  Laccy.  The  apoli-  n-  1 
tion  was  made  through  the  United  j 


capital  Synon.vmous  with  capital- govcrnmerif.  :-s  ptovided 
ir-m,  he  mentioned  thrift,  and  express- !  Cn^awa 

ed  regret  that,  because  of  pressure  ' 


Noranda  Declares 

Regular  Dividend 

Toronto. — Directors  of  Xor- 
anda  Mines  Limited  on  Mcd- 
nesday  declared  an  Interim 
dividend  of  $1  per  share  pay¬ 
able  in  Canadian,  funds,  on 
December  28th,  to  sharehold¬ 
ers  of  record  December  4th. 

The  year-end  payment  of  $1 
per  share  brings  the  1933  dis¬ 
bursement  to  $2  a  share,  the 
same  rate  as  disbursed  to 
shareholders  in  1934. 

EARLY  DIVIDENDS 
BY  TWIN  CITY  CO. 
ARE  IlllPROBABLE 


I  nections  in  the  U.  S.,  which  are  au- 
'  parently  aiming  at  having  big  stocks 
I  of  whiskey  in  bond  ready  for  witb- 


For  the  three  months  ended  Sept. 
30,  output  of  the  Winnipeg  Electric  ] 
system  amounted  to  154,453.300  kilo- 1 


jdrawal  in  the  new  year  on  the  re-  watt  hours,  an  Increase  of  more  than  j 
:  duced  tax  basis.  ;  40,000.000  k.vv.'h.  over  the  corres- 

I  Tho  reduction  in  the  tax  has  speed- ;  ponding  total  for  1934  of.  114  091,- 
I  ed  up  demand  from  Schcnley  Distil-  j  goo  kilowatt  hours  or  more  than 
i  lerr.  which,  early  last  summer  con- 1  35.^.  Most  of  this  Improvement  was 
I  tracterl  for  3,000.000  gallons  of  j  jue  to  the  re-openlng  of  the  Mani- 
!“T.  D’e”  matured  stocks  of  Ameriran  '  foba  Paper  company’s  mill  at  Pine 
:  typo  whiskey  to  be  taken  over  a  JLn  i  E’alis  on  July  1.  I 

year  period  up  to  January.  1938.  On  September  1  IVTanltoba  Power* 

.\  feature  of  the  Oldetj-me  associa- ,  ^  b’oek  of  10,000  horsepower 

tion  is  the  fact  that  this  organization.  I  previously  supplied  to  the  City 

tn  addition  to  absorbing  substantia! :  jiydro-Elect-Tc  system,  but  was  j 
q-cantit.eE  of  Alcohol's  American-type  1  -ccompecsed  by  the  sales  ! 

'  w  hiskies  is  iidvertislng  and  push-  paper  mm  which  arc  two  to  j 


Year- End 
Valuations 

The  end  of  the  year 
is  an  excellent,  time  to 
have  your  becuritieb 
valued.  Mail  your  libf 
of  holdingb  and  we 
bhall  give  it  our 
immediate  atfentiotv. 


sale  in  the  U.  S.  market  jf  I 


Weir&Gq 

UiirTW 

-J3I  St,  James  SL  Montreal 

TtUpkoru-  Hmthrm  tt7S 

\joit4^9, 


three  times  this  amoact. 


i  of  the  government  and  the  Central  ! 


British  cotton  industi}  by  the  Do- 


the  Canadian  conipanys  brands  of  ,  output  has  Jumped  from  61.- 

Scotch  I  gpp  OOP  to  100.343,000  kilowatt  hours, 
whiskies.  This  ts  an  Important  de-  ’ _ .  j  ’ 


'Bank  for  lower  rates  on  government  i  Tariffs  Committee,  a  branch  ,  Diredors  -Sec  Need  For  Tdl^jns  j '•c^'^TJtnent  fo.-  “I.  D.”  as  ft  opens  up 

loans,  it  had  been  found  neccssaiy  Care  of  Maturing  Funded 


!  to  reduce  the  interest  on  savings  de- 
•  posits  .and  the  317,300,000  less  being 
j  distributed  to  the  public  was  m  a 
i  sense  a  form  of  concealed  taxation. 


Trade  Organizations 
At  tne  outset  the  delegation  f  tai- 
ed  that  tt.s  presence  before  the  Tar¬ 
iff  Board  waz;  nol  to  be  const  rued 


•’ staple  blends,  thus  minimizing  tjje  r-^- 

■possibility  of  Alcohol  being  a  ligui-  tre^  of  demand  for 

,  dating  proposition.  With  a  market  I  P«'^er  suggests  a  oetterment  in  d  e  , 


600,000  to  100,343,000  kilowatt  hours. 
Improved  demand  from  the  mining  i 
Industry  has  been  another  encourag- 1 
in,?  factor.  j 

’The  upward  trend  of  demand  for  1 


WIDE  EARNINGS  GAIN  i  foV  ita  Canadian  tv-pe  whiskies  in  the  1  current  year  in  the  margin  of  earm  1 


He  declared  that  every  man  and;®'®  an  attack  on  the  Canadian  cotton 
woman  should  realize  that  no  mat-  i  industry,  although  it  w  .as  hoped  that 
ter  whether  taxes  are  paid  directly  ;  ^  result  of  the  inquiry  die.  pres- 

or  indirectly  no  citizen  escapes  pay- i ’’‘'I'  dutie.s  on  British  cotton  and 
■ng  the  cost  ot  government  •  ravon  goods  would  be  reonoed.  The 

'  '  J  :  Cltawa  agreements  had  given  T an- 

Canadians  At  rolls  'adian  exporters  more  .advantage  in 

Reply  To  Socialists  Britain  than  British  ctxporter.s  In 

T..^  -1  A  ,  •  t  j  Canada,  the  deputation  asserted. 


r  V’t,,-  t’-iroowi  .Zi  ■  I  — indirectly  no  citizen  escapes  pay- I 

I  !  ing  the  cost  of  government 

' . -•  — Canadians  At  Polls  1 

■  " .  *“  Reply  To  Socialists 

i^yf.VntC  funding  The  changes  in  conditions  and  af- 1 

‘  .  V,  /.  f  fairs  iu  Canada  as  the  result  of  the' 

/t-iitOn  itealty  iss tic  federal  election  were  referred  to  ex-' 

-  tensively  by  Sir  Charles,  w  ho  did  to  . 

piito  B'jrcflu  rii*  Finantiji  Tirr-.e*  as  a  banker  and  business  man  who  ; 


Tofonto  Bureau  The  FinancIaT  Timet 

l  oTonto,  —  Bapld  appreciation  in  I 
the  market  price  of  the  common  I 
shares  of  Twin  Cltv  Rapid  Transit! 


U.  £.,  and  steadily  e.tpanding  uses 
inanciaT  Tirrtei  for  industrial  alcoho!  as  a  result  of 
ipprcciat'on  m  I  intensive  research  on  the  part  ot 
,J!A„.„AiLhe  company,  prospect.s  for  profit- 
'  '  co_-mo.  operations  even  after  depletion 

Rap'id  Transit  G.f  itc  .storks,  of  Amerlean  tVDe  v.bis- 


WIDE  EXPANSION 
IN  SALES  SHOWN 
PRESSED  METALS 


,  ....  ,of  its  Stock.';  of  American  type  v.his- 

adian  exporters  more  .advantage  in  '  ju.stifieJ  h’-  the  improve-  j  now  promising 

Britain  than  British  cccporter.s  In  i  earning.'  of  tlie  company,  1  Canadian  Indnstria!  Alcoho!  closed 

Canada,  the  deputation  asserted,  '  Lo  ^  director  who  believes  |  its  fiscal  t  ear  on  Septem.ber  30th 

calling  a+fention  to  the  fact  that  for  '  ^hat  even  the  preferred  share.s  will '  tast,  and  nreparation  of  the  annual 
every  dollar  .spent  by  C,irada  in  1 ^  further  wait  for  dividends.  ;  report  is  now  nearing  completion. 


i’“4suir^o?  I  Srar^oSige^Kdi  of  z  cT  j  rKtdStu  IHt  1  Mb 

le  part  o'  sol!d.atcd  company.  For  1934.  after :  - 

for' profit- i depreciation  of  5LOOO.OOO ;  Officiallv  at  $1,500,- 

r  depletion  '  earnings  would  have  covered  fixed  ,  f  ^  ^  j  Months 

type  v.his-  1  senera!  mortgage  interest  of  S1.09<.-  j  mua  1 '  .  v  '  . 

i  848  with  a  surplus  of  $273,323  ap-  •  -$e88,0tMJ  Yeui 


Canadian  Indnstria!  Alcoho!  closed  i  plicable  against  Interest  on  the  new  ; 
Its  fiscal  :  ear  on  Septem.ber  30th  |  income  bonds.  [ 

last,  and  nreparation  of  the  annual  1  The  predominant  vote  in  favor  of  j 
renort  is  now  nearing  comoletion.  I  the  reorganization  plan  by  preferred! 


dividend  prospects 


!4  Burfflu  rii*  Finantiji  Tirr-.e*  as  a  banker  end  business  man  who 
un.—i;, funding  of  ilie  5  per  sees  the  economic  rather  than  fhe 


t'l:'.  niongage  bonds  of  I,  political  sienificanct 

'  ai'>n  Really  'Jo.  lias  been  accom-  '  ment?  Refernn.g 
■  ■li'-hed  privately  and  the  issue  has  i  ingly  ftrong  exi>res 
''•  1  11  lalied  10!  r>’dPmpti'''n  'on  Feb- :  opinion — -surprising  t 
'  ■in!'.  1  A  nc'v  81ij.'.".i0.000  is^im  :  and  to  every  indivic 
ns  been  r-'ii'iscnbod  by  banks  and  iu-  on  Oc'olier  14tli.  h 
I ti'.itiona !  investors  without  any  ;  !y  that  the  genera 
i'Ubiic  offering  being  made.  T  he  ;  this  counli  ''  and  ; 

•  ic’.v  issue  i,.  under*  food  to  con.sist  most  fa' orable. 
r  si’.auo.iiii'i  of  3  per  cent,  bonds  ma-  i  \va.  that  during 


1  I  I  Britain,  fhe  latter  country  spent 
,  52.2.5  ,n  Canada. 

",v  e  '  criticism  of  the  ba.'is  on 

r  f  Hfvoi In! ' Tariff  Board  is  instruci- 
;  '  .A*  ed  to  operate  was  voiced  by  the 


leror.to  Bureau  The  Flnaniia!  Ttmea 

ountry  spent  i  common  moved  up  during  .’>0-  The  report  should  be  m  the  hands  1  shareholders  is  looked  upon  a.s  ai  Toronto.  —  Sales  of  Pressed  .vie- 
!  vember  from  4'i  to  Ik’;  and  closed  of  shareholders  before  Christmas, ;  good  augury  for  ratification  of  the !  tals  of  America,  tnc.,  t.jtailed  $!, 
the  ba.'is  on  :  the  month  at  $10.  1  (Coiitlnued  on  Page  10. >  plan-  j  500.000  up  to  the  end  of  ’■.■■vembc! 

1  is  instruct-  ,  The  directors  of  the  company  are  - — - -  1  compared  v-nb  ;tsSS,0i,"t  in  the 

iced  by  the  i  niaking  arrangements  so  that  there!  fj/  #  _ _ D  months  of  1931  and 

difficulty  ofU'il!  be  no  ma,turing  funded  debt'  wvQTntflS^  OTl  i\COV  ^QtltZCtttOfl  O#  i  OoO  for  the  mil  'car  of  1934  .At  t  he¬ 
el  would  per-  '  that  cannot  be  met.  Last  October  n  ’I  t  ■‘T’  *  f—  '  present  time  tli-o  plant  is  operating 

to  compete  i  holders  of  secured  dividend  notes  |  CCHX*  txCitl  QZl  i^OLTuOtlT  i  ffltflCilS  \  at  capacity  ,  runutng  tliret  oiaht  bou’- 


struct-  I  The  directors  of  the  company  are 
by  the  i  making  arrangements  so  that  there  ! 
uitv  of  '  will  be  no  ma,turing  funded  debt  ' 


'.n-  :i-,7  ib'-t  til.-  ■’eneial  reartinn  both  m  pointed  out.  The  Tariff  ;  vvh  ten  tnoy  wouni  sell.  Apparently,  Toronto  Bur..o  Th.  Fin.neUl  Tim*.  i  ‘ 

the  '  this  counlr'  ”and  abroad  has  bem'.  i  «  disentangle  the  facts  ,  .$2/iO,onu  of  the  notes  were  redeem- ,  loronto.-Sale  of  Canadian  Rail  &  cd  at  $58,270,  as  compared  with  5'S.- 

sist  ^  mo.st  fa-,  orable.  Tlic  reason  for  this  '  ‘‘  complicated  mas.a  of  infer-  ca  and  u  is  now  prop'ased  to  refund  [  Harbour  Terminals.  Ltd.,  is  not  ex-  139  in  the  corresponding  period  of  | 

niation  based  on  varying  and  often  I  th'--  n  maininc  'GM'.nci  oy  issuing ,  to  r."-ali  when  fenders  for  1934.  This  is  after  provision  for  r " ’’b 

incomparable  eonditioiis  in  the  fvvojOV.G  series  B  first  hen  and  refund- :  arc  opened  bv  the  On-  taxes,  receivers  fees  and  depreeia- i  A  "AAA!*  bptimi'Mr  -av 

countries,’'  it  was  siatetl.  1  ing  bonds  of  Twin  Citv  Rapid  Tran-  jtario  Supreme  Court  on  January  24.  tion  reserve  of  $49,100.  Gross  rev-'  *■' 

I’rtifection  Xof  XeedetU  '  ’’’’iLiirlng  in  195:.  1  resc-rvV  bid  will  be  fixed  by  the  enue  is  only  slightly  under  the  1934  |  Obu  a.:  .0  the  c  ;tent 

i  Con.'ideratlon  has  also  been  given' (-onr'  and  ’oar.dh'elders  believe  that  level  while  overhead  charges  are  1 ourrenr,  yc.'y. 
“Me  have  not  come  here  to  attack  I  to  refunding  of  the  $3,708,000  of  j  reserve  bid  will  be  substantially  higher.  The  net  profit  of  $58,27'-' | 
the  (.anadian  cot'on  industry.’  stat-  ,  of  5^^  bonds  of  the  &'  Paul  City  than  pro-'pcftivo.  purchasers,  is  before  any  provision  for  bond  in-'  "'hicii  nave  .“ct  to  be  d 

ed^  Mr.  Nelson,  the  leader  of  the  ^  Railway  Co.  due  January  13.  l.f'37.  if  anv.  nil!  be  willing  to  pay.  Hold-  tcrest  which,  on  the  S3.500.0'j0  of  iti;  •  iIT'S  will  naturally  aft 
delegation,  in  his  opening  remarks,  -  qj  ,fjj3  is.sue  appro.ximate'iy  $300,000  '  ivi.e  of  the  sale,  Iiovvevcr,  wiil  open  per  cent,  first  mortgage  bond  ,  1  per  share, 

‘A\  e  'Jo  not  V  i?b  to  level  any  cnar- ,  j<.  held  by  the  riamp.anv  and  it  is  I  tb.s  way  to  reorganization  of  the  aniounts  to  $227,500  annually  The  re-z-eniiy  declare 

.cciv  of  inefficiency  or  extrava.gance  ,  p,.^h^hlc  that  this  i.'.sue  will  be  re- i  compauv  b'-'  the  bondholders  under  The  Judicial  sale  scheduled  ’’or  2j'' payable  Januarv  2 
.againstif.  Indeed,  our  case  i'  ''•ige-  funded  well  before  th>'  'late  of  ma-  the  .Indieatiire  .Act.  A  plan  -of  re-  January  24  provides  that  all  .t.'setsi  mit  the  company  to  a 
ly  based  on  the  f.act  lii.at  the  ■  an- j  (y,.-.,.  f,g  re- 1  .oVgantzation  has  already  been  cop-  of  the  company  arc  to  be  sohl  wgh  i  dend  rate  but  it  is  ex 

adi.ui  co-ton  industry  is  weil  equip-  lyCcntinued  on  pac.'  lO.j  i  sidered  by  the  Cauadian  Bondliold-  Ih.;  exception  of  cash.  The  res.  1  v?  j -^arnia,_s  continue  as  a: 


of  secured  dividend  notes ! 
:ed  to  indicate  the  price  at ' 
ey  would  sell.  Apparently 
of  the  notes  were  redeem-  i 


that  during 


vt-ar  public 


i'l'in::  ill  troi'i  one  to  five  vears,  and  opinion  Iia-.l  been  .ercaily  disturbed 
yij'Vu.OO"  of  4  per  cent,  bonds  due  I  by  the  ad'  r.racv  of  radical,  social 


niation  based  on  varying  and  often  I  th 
incomparable  eonditioiis  in  the  two  j  54 
countries,’'  it  was  stated.  in 


Index  on  Back  Page 


!  'bi  nary  1,  19,51.  v\  hfch  w  ere  offer- ;  and  econom:';  e.vperinients  by  many' 

'd  at  par  On  the  iattc-r  bloclv  ibe  |  cli'a'ies  and  fr.ction.s.  Thi.s  nr.-  "-i-p 

inking  fund  becomes  operative  in  doiibrcdly  had  retarded  the  progr't-ss  '  '  ® 

it'4i'  The  deal  was  arranged  throu  rii  o:  'he  recovery.  But,  most  fortun-  Vq  vf- 
4'oniir.ion  Securities  Topp.  at*  !> ,  “'.a',  ialist  propaganda,  in  what- 

The  issue  to  he  retired  was  offer-  ev.  r  ionn  it  appeared,  was  utterly 
'■I  in  larch,  1929,  t'V  the  awioiint  -vf  re  ludiat'd  at  the  polls  by  an  ini-  ]  '' ®  '-y 
!  i2.''C9.ii''9.  The  company  is  the  i^-al  mern-o  majority  of  the  people,  ’.\lio 
e  t.'itr  bolding  of  the  T.  Eaton  Co..  ■  showed  in  unmistakable  fashion  their  i’f'VU'’ 
;r.d  while  tlm  latter  company  is  adherence  to  tine  two-party  svitem 
priv.ato  owned  and  has  not  ciisci-ased  and  'h*  ir  distrust  of  individuals  or  ''‘'d' m 
i,"'nir.g;-.  the  bonds  of  the  real  csi. If  o:  itartic.-,  who  sought  to  capn.'Jize 
eompanv'  have  been  held  in  hi  h  op  the  distress  incident  to  the  times  ' 

*  st'^t  m  by  instifiitiona!  investors.  |  by  agitating  for  the  establishnunt  prc.ita 

.  ■  _ _ '  of  S'ame  visionai-y  new  order  or  so-  ’u- 

I  oiety,  in  whicii  both  the  bu.sinc-ss  of  ■  jjliculd 
gC  I  'lie  country  and  tire  lives  of  the  pci-  “that  i 
-  (Tontinued  i>'i  page  10.1  1 


rroLectioii  Xot  deeded  < 


ed  Mr.  Nelson,  the  leader  of  the  ^  Railway  Co.  due  Januarv  13.  I.‘i37 
delegation,  in  his  opening  remarks,  -  of  thi.s  is.sue  appro.ximateiv  $300.00C 
‘A\e  'Jo  not  v  i?h  to  level  any  char-  ,  js  by  the  camp.anv  and  it  Is 


.cclv  of  inefficiency  or  extrava.gance 
.against  it.  Indeed,  our  case  ii  ''•rge- 
ly  based  on  the  fact  lii.at  the  .  an¬ 
adian  cci.ton  industry  is  vvcil  equip¬ 
ped  and  vveil  managed,  and  that  it 
doe.s  not  reiinhe  as  a  condition  of 


probable  that  this  i.'.sue  will  be  re¬ 
funded  well  before  tbv  'late  of  ma- 
tuid'y.  Part  of  the  issui-  can  be  re- 
'yCcntinued  on  pag.r  10. j 


higher.  The  net  profit  of  $38,27') 
is  before  any  provision  for  bond  in¬ 
terest  which,  on  the  S3.500.0'j0  of  iH; 


The  Judicial  sale  scheduled 


present  time  the  niani  is  operating 
at  capacity ,  running  three  I'icht  hour 
shifts  and  emploving  C'j"  nioii  Th* 
Financial  Time:,  n,  otficiaii.  nif'cim 
ed.  The  fijcal  yt'dr  ••jf  'he  ''omna'"'' 
ends  on  Dpc*'mbcr  31  bur  vhile  offi 
rials  are  satisfic*.!  with  prcs'iit  bu'-i 
n*;  >.j  .-'.n'l  optimis'ir  ■aver  the  cutloo!. 
for  1936  thcro  it  'lo  official  indica- 
tioi!  as  to  the  ettent  *0!  net  profit 
in  the  ■'urrcnr,  yc;*;-.  There  may  be 
writc.-orfs  for  the  current  year 
which  irive  .“et  to  be  determined  and 
this  vviii  naturally  affect  net  profit 
per  share. 

The  reo'T.niiy  declared  dividend  of 
23''  payable  Januarv  2  deet  not  com- 


Jannary  24  provides  that  ail  .i.ssetaj  mit  the  company  to  a  regular  divi- 
pf  the  company  arc  to  be  sohl  vvyh  i  dend  rate  but  it  is  expected  that  1? 


EXTENDS, 

'iet“,  in  which  b*Dth  the  bn.siness  of  ■ ‘iP’'’'*'-  I'e  contin'Kd  rj/r  »  fifv  Anrin  A  TIAITP 

BOARD  OPLRATIONS, 


sidered  by  iho  Cauadian  Bondliold-  Ih-;  exception  of  cash.  The  res.  iv'  ■'arma.^c  contmi 
ers’  Committee  and  this  plan  may  be  bid.  it  i.s  expected,  will  be  suffi'.'icnt  luarrer!"  rate  c 
submitted  to  bondholders  as  early  as  to  protect  the  $3.5'jO.COO  ot  first  m.ort-  tain<"l. 
next  February  'gage  bonds  and  the  bondholders' coiri- ;  The  ■-•''nirt-an: 


micipated.  the 
wd!  bo  main- 


•f  the  company  for  the  mittee  is  therefore  taking  no  pan  in  ]  production 


iivEt  ten  months  of  1935  are  report- 


A 


groivtng 


UNION  GAS  COMPANY  OF  CANAL'JA,  LIMITED,  has  been  en 
gaged  in  the  production,  transmission  and  sale  of  namral  gas  since 
V907.  It  serves  over  torty  communities  in  Southwestern  Ontaric, 
including  London,  Windsot,  Sarnia,  Chatham  and  Hamilton. 

The  Company  owns  and  operates  over  400  producing  natural  gas 
wells.  Total  number  of  customers  exceeds  50,000,  and  the  market 
IS  constantly  expanding.  R.esideat  population  in  the  territory 
served  is  over  300,000. 

Average  Annual  Net  Income  for  the  past  five  years  has  exceeded  ZH 
times  jaond  interest  requirements. 

We  recommend  jar  investment 

UNION  GAS  COMPANY  OF  CANADA,  LIMITED 
4H%  First  Mortgage  Bonds 

(Cloied  L'su<) 

Maiursni  December  Isi,  J950 

Price:  98  and  accrued  interest  to  yield  over  4.68% 

Descriptive  circular  on  request 

NESBITT,  THOMSON  and  Company  Limited 

355  ST.  JAMfeS  STREET  'TEST,  MONTREAL,  QUE 
Branchet  in  all  the  principal  cities  of  Canada 


I  Another  Maclaine  Converted  In* ; 
lo  Board  Piodiutioia — Elx* 
tensive  Export  Market  i 

Ercpansion  m  demand  for  paper-  i 
beard  both  in  the  tl<:T.ies!ic  and  ex-  j 
port  markets  has  be-rii  'viclcly  re-  ' 
fleeted  in  operations  o'  Bathurst  I 
Power  and  Paper  Co.  T.id  It  Is  un-  ; 
derst'aod  that  the  compar.v  has  mad*a  ' 
arrangements  for  tlie  ..’onversion  of  | 
another  macliino  to  kraft  ’ooard  'pro- 1 
duction,  a  machine  th.i:  has  been 
practically  idle  for  some  lime  past.  I 
Operation  of  this  machine,  in  addi¬ 
tion  to  increasing  sales  and  earn¬ 
ings  of  the  company,  wil!,  it  is  in-  ; 
dicated,  result  ir.  a  material  saving  1 
in  overhead.  ; 

Export  busines.s  has  been  an  im- ! 
portant  factor  In  the  improved  op- ! 
orations  of  Bathurst,  the  location  of  • 
the  eompa'iy's  mills  givine  it  an  ob-  ^ 
vious  advantage,  in  eupn'.ving  the  U. 
K.  market,  which,  it  is  understood.  . 
ha.s  absorbed  about  SOcf-  of  the  com-  . 
pony's  board  production  this  year.  1 
The  extent  of  the  increaie  in  paper-  1 
board  experts  during  oiirrent ; 

year  is  indicated  by  tr.vde  figures  , 

,  from  Ottawa  which  show  that,  for  ! 
the  12  months  ended  SepT^mber  30th  ' 

■  last,  shipments  from  r.anada  were  : 
j  valued  at  $2,886,120  a?  compared  i 
I  with  $1,861,747  for  the  12  months  j 
I  ended  September  SOt'n  1954,  a  gain  | 

]  of  over  $1,000,000.  The  b’lik  of  this 
I  gain  ha.s  apparently  been  due  to  in-  : 
j  ere?  -ted  demand  from  '.be  British  . 
market  i 


whioh  is  n'-.v 
Chrysler  and  i 
The  plant  ;;  ■ 
60  toms  of  't.: 
o'at  15,000  s’na 


iv  ;  ■  •  oncentrating 

Its  -.  pring  shackle 
'  in'dard  ‘--q'jipment  '-•t! 
reiiera!  abaters  cars 
'irrentiy  using  50  to 
"I  daily  au'd  turninr 
Okie.-:  tVith  'he  e-x- 


Lnion  Gas  Company 

Established  190T 

For  more  than  twenty-five  years  the  Union  Gas 
Company  of  Canada,  Limited  has  been  engaj^ed  m  the 
production  and  sale  of  nat'jral  gas  in  Western  Cntaric. 

Earnings  record  of  the  Company  indicates  the  stability 
of  this  enterprise.  During  the  last  five  fiscal  year-s 
average  earnings  (after  depreciation)  were  2.3  t’m.es 
bond  interest  requirements. 


iVcti-  issue 

Union  Gas  Company  of  Canada,  Limited 

First  Mortgage  Bonus 
Due  December  1st,  1850. 
Dencminations ;  $.8(i0  and  Sl.Cx'C'. 

Price;  98  and  accrued  intere.st,  vielding  4.6S6t'. 


Desenprivs 


upon  request. 


Wood,  Gundy  &  Company 

Limited 

HonStl  ’60  J**”*®  K^^ihcn 

Winnipeg  Montreal  Vanco'aver 

London, Eng.  Phone:  H.vrbolti  2131  London, Ont 


i  ception  of  niid-siimmer  the  compan" 
I  has  beeia  active  thro'i.giioui  1935  and 
I  has  henefit'ed  b--  the  earlv  intr'o- 
1  duenon  of  1956  m-adels.  This  new 
;  departure  for  the  a'lTomobtle  Indus- 
I  trj'  IS  expeced  to  even-o'ut  nroduc- 
tion  schedules  of  the  cotniaany  ov^-r 
the  greater  patt  of  the  —ear 
In  1934,  Fr-'s.sed  MetaLs  recorte'J 
C'P'erat i ri.g  profit  of  :;.15r  3'.'4  *an  sale* 
of  $1  .')ij8,'9'''i.''.  aVi'hdrawal  from  the 
manuracture  of  bronze  products  rs- 
suited  in  wrue-Laff  of  $  49,123  on  cer¬ 
tain  equipment  and  mcreased  invest- 
,  .men:  in  ne-*-  eq'jipment  resulted  in 
,  increajed  rs.serve  for  depreciation 
'  The  net  result  was  a  net  profit  of 
I  $57,449.  _eq>jal  to  ol’.Sc  per  share  on 
I  the  110.774  sha;-es  outstanding  Be¬ 
fore  providing  for  the  'wr!te-.)‘'f  the 
:  net  profit  per  share  was  ?rc  pe  - 
;  share. 

‘  United  Farmers  Ask  Foi 

Protection  on  Deb*  D<*r«dJids 

1  _ 

!  Winnipaj  Bureau  The  Finarje'a!  Tinae* 

j  V.'innipeg. — Urging  that  the  exist- 

'  !ng  debt  adjustment  legislation 
j  should  be  retaiasd  on  the  statute 
i  books,  the  e:-:ecutiv6  of  the  United 
I  Farmers  of  Manitoba  waited  upon 
■  Premier  Bracken  and  h!s  cabinet 
I  here.  It  was  also  recommended 
I  that  !t  be  made  compulsory  for  far- 
I  mers  fo  sell,  and  abattoirs  and  pro 
'  cessin.g  plants  t-a  buy  livestock  on 
the  public  mark*atp.  Consideration 
I  of  these  requests  wa^  !'iom!se<J  by 
the  government. 


im 


Q 
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ISOUTHERN  CANADA 

,  With  lOi.o  cents  out  of  every  dol- i  OOCCl/ 

i  DAU/I7D  D  il  TC  /'IIT  lar  of  our  Gross  Ivevetme  t)0inE:  useil  ' 

'  1  UItIjR  Ailllj  liUl  P'ly  I'erteriil.  rro\ineKil  and  Mu-, 
t  “P-! 

D||  ||fTP|(  n  C  A  DMIMPC  predated  that  tiiis  constitutes  as 

Awl/Uvljlr  JunlllllllUM  heavy  hurden.  and  necessarily  |  _  D  *  J  ' 


^  /VC'CyXi  branches 
in  touch  with  the  busi¬ 
ness  life  of  Canada. 


Net  Equal  to  75  Cents  a  Share 
Against  96  Cents  in  1934 
Report 

POWER  OUTPUT  AT  PEAK 
Taxation  Now  Absorbs  lOV^ 


compared  wltli  $1,712,107  at  Septem- 1 
her  :iOth.  lP3t.  "  | 

With  lO'.o  cents  out  of  every  dol-  i 
lar  of  our  Gros.s  Revenue  hoins;  u.scd 
to  pay  I'ederal.  rrovincial  and  Mu-, 
nieipal  taxes,  it  can  be  readily  tip- 1 
predated  that  tiiis  constitutes  a! 
very  heavy  hurden.  and  necessarily  | 
the  basi.s  for  our  rates  must  be  i 
such  that  tlie.se  taxes  can  be  absorb-  . 
ed. 

Wliilc  rceo^-ni/.in.J  the  fact  that  | 
wo  should  pay  our  loasonable  share 
of  taxation,  we  fed  quite  .strongly  , 
that  a  decidedly  unfair  situation  ex- 
ist.s  when  privately  owned  utilities 
are  called  (ui  to  pay  a  i  vderal  In- ' 


Speculating  In  Canada* s 
Industrial  Future 


Low-Priced,  Non-dividend-paying  Stocks  and  Their 
Potentialities  For  Future  Dividend  Return 
and  Enhancement  in  Market  Value 

No.  ^^BATHURST  POWER 

The  future  for  the  ".V;  and  31 


BANK  OF  MONTREAL 

\Lstabliihtd  iSjy 

MODERN,  EFFICIENT  BANKING  SERVICB  } 
....  the  outcome  of  118  yean^  ^ 

iuccetsful  eperatien  .... 


CtiTTON  FABRICS 

A  R  N  S 


LXabon  Now  Absorbs  lOVa  come  Tax  on  their  earnings,  whore- !  shares  of  nathurst  Fovver  and  Ta-  ; 
Cents  of  Each  Dollar  ofias  government  or  municipal  owned  |  Per  •'«.  l.td..  is  bound  up  largely  in  1933  . 
Gross  Earnings — Several  New!  utilities  arc  not  called  on  to  pay  !  developments  over  the  next  few 
I  ®  A—  :  their  .share.  years  in  the  pulp  and  paper  Indus- 


rl86,4b0  fl20!,57v 

d{22.4S|  dni.6t} 


Industries  Located  in  Area 

j  - 

I  Although  Southern  Canada  Power 
Company,  for  the  year  cndeii  Sep¬ 
tember  30,  1935,  reports  further  ex¬ 
pansion  in  the  industrial  consump' 
tlon  of  power  In  the  area  served, 

1  with  output  at  a  new  high  record, 
j  indicated  earnings  are  at  a  lower 
j  level.  Net  on  the  400,000  shares  of 


HYDRO-ELECTRIC 
THIRD  QUARTER 
GROSS  INCREASED 


try  of  the  Dominion.  The  company  | 
■  has  largely  withdrawn  from  the  j 
newsprint  field  in  recent  years,  pro-  j 
duction  from  its  mills  now  consist- 


d — Deficit. 

♦ — Before  taxe^. 

(«) — No  depreciation  wriiLea-uH. 
According  to  an  official  statement, 
earnings  of  the  company  during  the 


ing  almost  entirely  of  sulphite  pulp  first  half  of  the  current  year  show- 


and  kr.ift  board. 


ed  a  very  substantial  improvement 


Bathurst  Power  &  Paper  Co.  Ltd.,  over  1934,  net,  before  depreciation.  ' 
is  operated  under  the  management  for  tho  6-month  period  being  cstlm-  i 
of  Canadian  International  Paper  Co.,  j  ated  at  $110,638  as  compared  with  I 
whicli  owns  a  i>0%  stock  Interest  in  I  $93,030  reported,  before  depreciation  \ 
the  company.  The  mill,  at  Bathurst  |  for  the  full  12  months  of  last  year,  j 


common  stock  equalled  75  cents  a  Intemat.  System’s  Net  Deficit .  N'.B.,  has  a  daily  production^  capa-  j  The  balance  sheet  of  the  company  j 


:  cit.v  of  70  tons  of  newsprint,  70  tons  |  has  been  maintained  in  a  strong  j 
of  kraft  F'ciirdriniej  board,  75  tons  :  condition  considering  the  unfavor- 1 
of  kraft  pulp  and  65  tons  of  sulphite  able  operations  of  the  company 
pulp.  The  company  also  produces  |  almost  since  its  formation.  Tho  i 
kraft  liner  board.  |  financial  statement  as  at  December  ] 

Through  a  subsidiary  the  Bathurst  3lst  1934  showed  a  profit  .and  loss 
Electric  &  W.ater  Power  Co.  Ltd.,  deficit  of  $72,044,  down  from  $245,- 
tho  company  owns  and  operates  a  ,  933  as  at  the  end  of  1933.  There 


i.  I 
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share  as  compared  with  96  cents  in  |  SU<rhtlv  Higher  Due  to  ‘''h''  'v'  tons  or  newsprint,  ju  tons  |  has  been  maintained  in  a  strong 

the  previous  year.  This  contraction  '’WfrKoj-  Fvnoncos  kraft  F'ciirdriniej  board,  75  tons  :  condition  considering  the  unfavor- 

I  in  earnings  according  to  the  report  ^  i  kraft  pulp  and  65  tons  of  sulphite  able  operations  of  the  company 

i  is  due  to  rate  reductions  effected  /-ki  rroi  it  i  •>  on  i  company  also  produces  |  almost  since  its  formation.  Tho 

j  during  the  period.  OUTrU  1  Ur  IZ  r.C.  1  kraft  liner  board.  |  financial  statement  as  at  December 

,  The  president  Jas.  B.  Woodyatt.  - -  '  Through  a  subsidiary  the  Bathurst  31  st  1934  showed  a  profit  .and  loss 

:  in  his  l  eport  comments  on  the  in-  International  Hydro-Electric  Sy.s-  |  Electric  &  W.ater  Power  Co.  Ltd.,  j  deficit  of  $72,044,  down  from  $245,- 
;  creasing  power  lead,  the  Improved  tcni  and  subsidiary  companies  re-  ‘  the  company  owns  and  operates  a  933  as  at  the  end  of  1933.  There 
volume  of  merchandise  sales,  and  port  a  total  revenue  of  $15.2-52,598  Pn''£'’'  Plant  at  Great  Tails  on  the  vvas.  however,  a  capital  surplus  of 
,  the  industrial  expansion  as  evidon-  ....-hp-  of  tbo  pnrrent  River.  N.B..  with  an  in-  $$.804,082  vv-hjlc  net  working  capital 

ced  by  a  number  of  new  plants  '  '  '.  ;  stalled  capacity  of  l.v.OOO  h.p.  Other  was  shown  at  $2,150,839.  up  from 

.which  located  in  the  territory  dur-  compared  with  $Iu.lo9.6<  1  ,  power  sites  on  the  same  river  are  $1,904,212  on  the  previous  balance 

mg  the  year.  “Such  prevailing  con-  tn  tho  correspondiug  period  of  1934.  |  capable  of  developing  an  additional  i  sheet.  Current  assets  of  $2,290,894 
ditious,"  states  Mr.  AVoodyatt.  "in-  Expenses  including  power  purchas-  40.000  h.p.  ^  [were  at  a  ratio  of  about  16  1/3  to  1 

I  spire  confidence  in  the  continued  od.  maintenance  and  taxes  other'  fapitalization  of  the  company  is  j  to  current  liabilities  of  only  $140,055. 

progress  of  the  diversified  Industrial  ,  than  income  absorbed  $7,727,166,  an  I  simple,  with  no  funded  debt  or  pre-  I  while  cash  and  marketable  invest- 
I  and  agricultural  district  which  your  '  lncrea.se  of  about  .$248,000.  This  '  ferred  stock.  There  arc  outstanding  '  ments  alone  totalled  $991,752,  or 
I  company  serves.  Notwithstanding ;  left  a  balance  of  $7,325,432  applica-  '  400,000  shares  of  an  authorized  j  over  7  times  current  liabilities. 

'  the  many  problems  of  readjustment  |  Me  to  interest,  depreciation,  etc.  Do-  ,  756,000  shares  of  no  par  value  Class  j  During  the  past  few  years  Bath- 
to  meet  changing  conditions  result-  |  ductions  Included  interest  of  $3,616.-  1  “A"  .stock,  preferred  a.s  to  dividends  ]  urst  Power  and  Paper  Co.  Ltd.,  has 
ting  in  lower  revenues,  the  business  j  6.87.  nmorttztilioii  52;!7,8ii6.  deprecia- ’  to  the  extent  of  $2  a  share,  partici- |  largely  withdrawn  from  the  news- 1 
I  of  your  company  has  been  maintain-  lion  $l.lSl.l3i',  tncomo  nixes  $416.-  pitting  ivith  tho  "B”  stock  in  further  '  print  market,  its  one  newsprint  ma- 
'  ed  on  a  sound  basis.”  (781,  subsidi.try  dividends  on  class  A  j  dividends  up  to  $l  a  share,  and  re- >  chine  hating  been  operated  at  only  | 

!  Gross  revenue  for  the  past  year  i  »nd  preferred  stock  $1.73(1,622.  divi- j  dcciiiablc  at  $65  a  share,  and  366.- j  partial  capacity  to  take  care  of  ■ 

.amounted  to  $2,141,042  as  compared  ■  dend.s  not  li*  mg  paid  cuircntly  $403.- |  006  shares  of  .-in  authorized  500.060  j  small  contracts  obtained  largely  I 
'  with  $2,190,082  in  the  preceding  fls-  j  639  and  minority  interest  $92,927.  j  shares  of  no  par  value  Class  "A”  j  from  local  pultlishers  in  New  Bruns-  j 
I  cal  .vear.  Expenses  amounted  to  This  left  a  debit  balance  of  $154.- 1  stock,  l  ot  ing  power  is  vested  in  '  wick.  The  company  is  in  a  position,  ; 
I  $851,589  as  against  $805,747,  taxes  1  259.  After  tho  addition  of  $:i.l37.- ;  the  “B”  stock,  the  Class  “A”  shares  ;  however,  where  it  could  actively  re- 

■  for  tho  past  vear  being  $13,888  '  440  and  making  other  adjustments  1  having  no  voting  power  except  in  enter  tho  newsprint  field  in  the 


in  tho  correspondiug  period  of  1934.  |  capable  of  developing  an  additional  i  sheet.  Current  assets  of  $2,290,894 
Expenses  iiicltidlng  power  purchas-  40.006  h.p.  j  were  at  a  ratio  of  about  16  1'3  to  1  i 

od.  maintenance  and  taxes  other'  Capitalization  of  the  company  i.-:  j  to  current  liabilities  of  only  $140,055. 
than  income  absorbed  $7,727,166,  an  I  simple,  with  no  funded  debt  or  pre-  while  cash  and  marketable  invest- 
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Leeds  and  LippiacoH  Compasv 

Iatlantic  city 


amounted  to  $2,141,042  as  compared  ■  dend.s  not  b*  mg  paid  currently  $403.- |  006  shares  of  .-in  authorized  500.060  small  co 
with  $2,190,082  in  the  preceding  fls- j  639  and  minority  interest  $92,927. 1  shares  of  no  par  value  Class  "A”  I  from  loca 


$851,589  as  against  $805,747,  taxes  1  259.  After  iho  addition  of  $9,137.-;  the  “B”  stock,  the  Class  “A”  shares  ;  however,  where  it  could  actively  re- 
for  tho  past  year  being  $13,888  '  440  and  making  other  adjustments  |  having  no  voting  power  except  in  enter  tho  newsprint  field  in  the 
higher  than  the  previous  year.  After  |  ••‘uridns  at  the  « nd  of  the  period  was  the  event  of  tho  sale  of  its  entire  ^  event  of  a  more  reasonable  price 


bond  interest,  allowance  for  depre¬ 
ciation  and  bad  debts,  there  rcmain- 


$8,953,159  as  compared  with  8|0,- 1  as.sets  by  the 


which  I  level  for 


ed  a  not  profit  of  $727,550  as  against  I  in  1934.  |  share.s  i.s  neces.sary.  equipment  profitable.  The  demand  i 

a  comparative  figure  of  $869,911  for  I’or  the  year  ended  September^  30  ;  Only  one  dividend  of  25  cent.s  a  for  and  price  of  both  sulphite  pulp 
1934.  After  deduction  of  preferred  income  was  down  to  $62  979,-  share  has  been  paid  0:1  tho  "A”  .  and  kraft  board  have  improved  dur- 

dlvidends  at  $423,334  and  common  ;  from  $63,624,418  and  the  surplus  stock  since  the  company  was  organ-  ing  the  past  few  years  and  prospects 


940.876  at  tho  cud  of  the  .‘^anic  tpiar-  case  a  two-thirds  vote  of  the  ".S”  '  capacity  operations  of  Its  newsprint 


dividends  amounting  to  $321,616  j  f6"  the  .12  monihs  was  down  to  $1,. 
there  remained  a  deficit  for  tlic  year  1'^'.949  from  $1,.  92,329. 


Jlvdiaulic  Reflating  Gates  and  Operating  Maebiuerr 
Lift  locks,  Tunitables,  Electric  and  Hand  Power  Cranee 
Lear  Cutting,  General  Marbine  Work,  P'orginss 

DOMLMdN  BRIDGE  COMPANY 

LIMITED 

Ift.AIt  (BUCK  •  Evcuive  (Mo.ntrkal)  (Ite. 
OKficrs  .*>t>  works; 

VIONTRE.^r  oITAVa  W|X\lI-Lr,  VANCOUVER 
lOnO.Mo  C.Mf.ARY 


of  $18,918. 

Profit  and  loss  account  figures 
compare  as  follows;  — 


r  the  .12  monihs  was  down  to  $1,-  ized  in  its  present  form  earlv  in  for  further  improvement  appear 
9,649  from  $1,792,329.  ^  1928  -on  .March  loth  1929.  Nothing  bright. 

.(  beasonal  Beeline  ^“is  been  paid,  therefore,  on  the  "B”  ,  The  “A"  stock,  at  current  market 

I  stock.  The  earning;)  record  of  the  j  levels  of  9  to  OVi,  appears  to  offer  | 

President  R.  Graustein  in  his  j  company  since  1928  has  been  as  '  some  attrartions  as  a  speculative  in- : 

port  say.s,  m  jiart:  follows; —  ■  vestment  for  a  hold  over  a  period,' 


>r  further  improvement  appear 
right. 

The  “A"  stock,  at  current  market 


rurchas‘?d  power 
TaiM 

\'ot  rrr-nt  . 

Rad  d$*bts 
Bond  Int . .  . 

T)(*pfe*'  .  . 

Minority  Int 

Npt  Eafp 
i  rr<»f  dUdfJ 
^  Com.  dhdd 

Surplus  for  ytir 
V79V.  Surplus  - 


--Y»a.-«ndMs>pt.30t8-  report  say.s.  in  part: 

1935  19.14  1933  Larnmgs  for  tho  third .  quarter 

..,5 _ _ reflect  the  usual  seasonal  decline  in 

..141.04-  2.19  ,  8.  ■.114.,.  (leniand  for  power  in  New  England 
.971.72.3  3.t2.o.3S  .2'.3.26.'i  during  the  sunniicr  months.  The  net 

^o^'no?  '04'IS-  '“.ss  for  thc  third  quarter  was  $154.- 

220.104  20fi,.si6  203.736  Ihis  year  .a.s  against  .>136,4.19  in 

-  - j  ]934_  Thi.s  relatively  favorable  coin- 

''*3,600  ^''^oisoo  ''**2’iis ;  PPrisou  in  tbe  face  of  increased 
333,’339  sosl.f  .v  ottisfo  ;  taxcs  and  expenses  and  of  lower 

224.964  j  rate.s  in  New  lingiand  rc.sults  fi-oiti 

_ }  f _ the  substantia!  imprnvcTuent  in  idiy- 

727,426  8n9."2.'  74>,in3  sical  volu.ne  of  businc;'?.  Power 


871.  res 

3.-2.03S 

164, .368 

lf»2.*0.S 

168,176 

9rt.0O4 

84.485 

*>6,20*4 

220.404 

206,.516 

203.786 

1,289.453  ' 

1.384.33.7 

1.333.288 

n.600 

«..soo 

2.n?t 

333,3.39 

374.600 

224.964 

229,749 

211,470 

121 

727.42'? 

8n9,“2r> 

747,103 

42'..^3t 

42r.:{3t 

427.334 

521.010 

820..Tf50 

393.;j87 

63.ft22 

d"3.6tS 

in. 262 

3.79.402 

421..-9.7 

Grr,,s  \>t*  "A"'  rlock 

I92«  .  ,  $411,782  $1  21,747  $0.30 

1929  .  .  281.550  81,550  $0.20 

C.  p1  NET  BEST  " 
IN  FOUR  YEARS 


'  ve.stmcnt  for  a  hold  over  a  period, ' 
Earned  on :  while  the  “B”  shares,  at  to  4, ; 


appear  to  hold  interesting  specula-  | 
tive  possibilities.  j 

HYDRO-ElECTRir“' 
EARNINGS  HIGHER; 


October  Earnings  of  $4,249,-;  Canadian  Corporation  Third  | 
341  Compares  With  $4,-  Quarter  Net  Up  at  $2,033,- 

100,679  in  1934  j  205  From  $1,992,653 


,  P.  &  L.  Balancf . .  392.344  423,224  360,977  |  G.itineatl  I’O 

'  The  balance  sheet  shows  total  i '''Mti  ihe 
'assets  down  slightly  at  $25,484.265. '  ^  '^(6mi.ssiou 


"The  siruritinn  with  respect  i" 
G.itineatl  Power  (  oinpanT  's  ciint rarts 
with  the  ilydru-Eleci  ric  Power 
<'ommi.ss.iou  of  OTjtario  eoiitinucs 


.Net  earuingf 


Canadian  Hydro-Elcetric  Corprr- 


since  -November.  1931.  are  reported  ation,  T.iml.ted,  and  subuldlary  com- 
bv  the  Canadiiin  Pacific  Railway  for  panie.s  including  Gatineau  Power 


plant  inve.stm’ent  is’HH.OOo’  higher  ! '‘^certain.  No  iiroclamation  has  yet  i 'lie  mouth  of  October.  Tho  detailed  Conipjuiy— report  that  consolidated 


at  .<21  675  539  subsidiarv  invest- t  i.‘=:iued  by  the  Gov ernmciit  put- i  "‘-wurmeui.  -ji  luu  euiijj.auy  .suuwa  ui,ci  auug  ■  ,;vcuuu  oui,  v,,.,,:,  .uw,.. 

meat  off  $61  009  to  $389  647  Among !  in  effect  thc  provisions  of  the  i  gross  earnings  up  $1,445,958  at  $13,-  in  the  third  quarter  of  this  yea 

sr;i.bm’«  :  .wi  pu.s..,i  ...i  s,,,,,,,  b,  .b.  Ob,.. ;  .m.;*  -nn  ■i„’'’iho',b7r3"?;5t.7  S  ,’7 

$81  24S  and  depreciation  reserve '  rio  legisl.ature  hut  tbo  Commission  ' ‘^rcased  $1.-_(.19.)  to  $9.948,.86.5.  leav-  ...3,944  in  tho  third  quarter  of  Ms 


statement  of  the  company  .show-s  operating  revenue  and  other  income 
gross  earnings  up  $1,445,958  at  $13,-  in  the  third  quarter  of  this  year, 
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$81,243  and  depreciation  reserve  "■'*>  legislature  rut  nio  <  ommission 

:now  stands  at  $1,915,585  against  $1.- !  arbitrarily  reduced  the  amount 

886,703  in  the  previous  x'ear.  power  it  is  accepting  from  f,ati- 

‘  *  j  noau  Power  ('onipany  and  accorditi.i? 

^  Xew  Indnstries  Located  !  to  press  reports  not  at  tho  pros- 

In  hi3  report  to  shareholders  ’  ^ceeptina  any  power  from 

President  'Woodyatt  says  lu  part:  — i '^'6  other  companies  affected  by  the 
'  “Several  new  industries  have  been  '  -''’t. 

'located  and  several  others  have  car- 1  accompanying  statement, 

,  ried  out  improvements,  such  as  eiu  '  President  <.,raustein  states  that  In- 
larging  premises.  The  horsepower  j  f®''*)6/i6nal  Hydiai-EIectr.c  System 
of  customers’  motors  connected  ha.s  .  ^  '^vlrh  the  Securities  and  Lx- 

increased  to  52.732  horsepower.  j  change  f  ommission  an  application 
"During  the  year  a  consistent  po- , 

liev  of  increasing  the  c.apaciiie.s  of  !  "f  the  Public  1  tility  Holding  (  om¬ 
its  distribution  lines  throughout  thc  I  i.s 


has  arbitrarily  reduced  the  amount  i  ing  net  jif  $4,249,341  comparing  with  |  year, 


$4,100,679  jn  October. 


Not  income  before  interest  de- 


I'or  thc  ten  months  ended  Octo-  I  preoiation,  etc.,  in  the  third  quarter 


mm 
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reports  Ht  tho  pros-  !  hor,  ^ross  revonuos  <it,  j  of  this  jc&r  was  $2,033t20'5^  A^s.jTist 

ent  time  accepting  any-  pow-er  from  ;  compare  with  $10.3,6^2,668,  an  in-  [  $l,9!f2,6i>3  in  the  corresponding 
the  other  companies  affected  bv  thc  *  crease  of  $.-.uSa.962.  Expenses  rose  ;  quartci  of  1934.  After  deducting 


Aot.”  i  by  $4,720,647  to  $90,602,529,  leaving  j  all  charges,  including  depreciation.  ^ 

In  an  accompanying  statement  ■  net  revenues  for  the  period  lower  j  tho  balance  in  the  third  quarter 
President  Graustein  'states  that  In- i  hy  $2,134,684  at  $15,636,101.  {before  dividend  on  the  _first  pre- 

ternatlonal  Hydro-Electric  System  Eollowing  arc  the  gros.s  earnings,  j  ferred  stock  was  $599,517.  compar- i 
is  filin"  with  the  Securities  and  Ex-  expenses  and  net  earnings  for  thc  I  ed  w  ith  $569,939  in  the  third  quar-  I 


‘district  served,  in  readiness  to  meet  i  public  utility  company 


ifanufiicliirer'  of  lIlgli-GraJe 


Knitfe^  IJiiuerwear,  Hosiery  and  Outerwear 

..-.o  MILLS  AT 

1  APIS.  Oto  BRANTFORD,  Ont.  LONDON.  Ont,  WATERFORD,  Ont. 
COATICOOK,  Quc.  aiiu  ST,  MV  ACLNTHE,  Que. 


increased  demands,  ha.s  been  car¬ 
ried  out.  The  voltage  of  the  distri- 
I  hution  systom.s  in  Sr.  Johns  and 
'  Iberville  has  been  raised  to  4.600 
,  {volts,  with  attendant  material  in¬ 
crease  in  capacity.  Numerous  ex- 
!  tensions  have  been  made  to  distri¬ 
bution  lines  in  the  various  rommu- 
I  nities  served  by  the  Company,  and 
particularly  in  Drummondvillc. 
where  growth  has  been  especially 
rapid. 

"The  sale  of  electrical  mcrchan-  : 
disc  through  the  medium  of  your  25 
.“tores  has  shown  substantial  im-  j 
provement;  gross  sales  amounted  to 
$316.520.,  as  compared  with  $243,791 
for  the  previous  year.  The  increas-  I 


ternatlonal  Hydro-Electric  System  i  oiiowing  arc  me  gros.s  earnings,  j 'crrea  siock  was  compar- 

is  filin"  with  the  Securities  and  Ex-  expenses  and  net  earnings  for  thc  I  cd  w  ith  $569,939  in  the  third  quar- 

chungc  Commis.sion  an  application  month  of  Cietobcr  and  for  the  ten  |  Icr  of  last  year.  Fhc  quarter  s  divi- 

for  excniption  front  the  provi.sions  months  of  the  fiscal  year  ended  with  dend  on  thc  first  preferred  stock 
of  the  Public  ftility  Holding  Com-  October.  I  amounts  to  $183,506. 

pany  ,\rt  on  thc  grounds  that  it  i.s  I  ^  ®  ^months  ended 

not  itself  a  public  utility  company '  ’'f-  j  September  oO.  193o,  consolidated 

and  derives  no  material  part  of  its  .  Grow  ....  i3,t9R,208  12,762.349  1,445,8.79  revenue  and  other  in- 

incrimf^  from  subsidiarv  eomnanios  i  .  9. 948, 86. »  8,651,670  1,297,195  !  COmC  Avas  $9,39(>,366,  against  .$9.3^il,- 


and  derives  no  material  part  of  its  .  (IriM 
income  from  sub.sidiary  companies 
the  principal  busine.s.s  of  which  with-  I  Net. 
in  the  tJnited  State.s  is  that  of  pub-  j 
lie  utility  companies. 


B.C.  POWER  CORE 
OCTOBER  NET  DP 

Shown  at.  $371,890  as  Against 
$364,298  in  October 
of  1934 


Net  .  ] 

•—  Dprroase. 


.  amounts  to  $183,506.  i 

OGTOBER  In  Uio  tw-eive  months  ended  i 

i:;35  19^  Ire.  { September  30.  1935,  consolidated  I 

13.1^208  12.7^349  1  445  87a '  revenue  and  other  in-' 

9.948.86.7  8.651,670  1 ,297.195  :  fomc  was  $9,39(;,366,  against  $9,361,-  , 

■'4.249.341  “4:100.679  “T48.664  '  I’"®  Prcoeding  twolvc  months. , 

tf:n  months  a(ftd  net  income,  before  interest,  de- 1 

19.3.7  1934  Ine.  preciation.  etc.,  was  $8,110,598,  com- 

105,238.631  103,6.72,668  2,68.5.962  !  $8,09 1, 60 1.  After  lie-; 

sn.602,.729  8.5,881.881  4,720,647  ductlng  all  charges,  including  de-  ; 

.'77 ‘.t;  7 -  predation,  the  balance  in  the  j 

’  ■  .  00.  86  2,134,684  fwelve  months  ended  September  30,  j 

1935  (before  dividends)  was  $2,339,-  i 

— — - 174,  against  $2,354,830  in  the  tivclvc  i 

335,981.  months  ended  September  30.  1934.  ; 


Be  Thrifty 


■  crea.se  of  $335,981. 

!  E.arnings’  figures  with  compari¬ 
sons  follow: 
i  -OCTOBER- 

I  1935  1934  1  nc. 

!  S  S  .8 

(ircr^  1.124.6.74  1,068,653  66.001 

Oppr.  E.ip .  752.764  694,335  58,409 


Power  Corp.  Output  In  ' 
October  Increased  18  P.C. 


Hiahej  gross  and  net  earnings  are  i  Earn 


(.eticral  Oi'fic<  : 
PARIS,  Ont. 


Sod  Railway  10  Months  ,  J',;'.,.™,';  L?  i  ,'".,  I  -r™,”' tlS’-,;  i  "'««•  I |  5;"'; 

Net  Up  Over  .$260,000;.. .7',,...,  k.t  .i,»  j ui;  _ 

,  ,,  ■  7.',“  ...  .  ,  T-  I't'ii'xi  ended  October  31,  1035.  net  |  hours,  jtassing  thc  1.000,060  kilowatt  i  «  ,  ^  ^  m  m 

uitoM  ...e  .  ir.'.ncin  inif*  r.pi  r.arinc  ineome  vas  5l.‘H4,7  IC. ,  hours  per  day  mark  for  tho  first  PlXQfiQ  CoTlfCT^TlCG  of 

lib'.  N<:  op;  ratmg  income  oi  :rorapHred  with  $1,082,538  in  the  like  time,  and  the  total  nntni.t  f,.r  tPr.  ^  *  flWfcC  C#  CflCC  Ut 


Selling  Agents  to 
Hholesalo  Trade: 
(.DKIiDN  A  SON, 

•/aA  LIMITED 

r.'iroiitit  &  Montreal 


ing  interest  of  our  customers  in  the  I  reported  by  British  Columbia.  Power  ‘  Four  mi; 
benefits  obtainable  through  the  use  Corporation  for  tho  month  of  (Jct.o- 

of  electrical  appliances  in  t'he  home  her.  Gros.s  increased  $6C,66i  to  $1.- 

will  dnubtiess  contribute  to  still  ] 24.»;5 1  and  operating  e.xpen.se.s  were  Oper.  E.ip 

greater  increases  in  our  sales.  up  .S,58,40!),  leaving  net  earning.-  ..  , 


"No  new  developments  in  regard  {  $7. .593  higher  at  $371,890. 
to  street  railway  matter.s  in  the  (.'ity  For  ihc  first  four  monih.s  of  ibe 
of  Sherbrooke  have  taken  place,  corpomtion’s  fiscal  year  ended  with 
'  The  bus  service  lielween  Sherbrooke  (Jciober.  net  earnings  omoiinted  lo 


and  Drummondville  Is  s 
maintained. 

-New  I’ouer  Teak 

During  the  month  of 


^.52.764  694,335  58,409,  Power  Output  of  Companies  con-: 

ptEarn..  37L8'jo  384,298  7:3:2  ^r  affiliated  witii  Potver  { 

Four  months  endins;  Ocioiwr  si’st.  '  '{Corporation  of  Canada’s  registered, 
I93j  11-34  Ini’.  I  an  all-time  monthly  record  for  Oc*o-  ] 
4.4.77.728  4,168.1^6  ’’R'^oalber  last.  The  total  of  183,2-4€,285  j 
3.072.69^2,836,713  235I98I  !  k.w.h  was  28.220.711  k.w.h.  or  1897  i 
1  -laVnta  ,  00,  7;.;  ;;7:7,  !  greater  than  thc  total  for  October  of 

1.385.(H4  1,..31.4L.^  |  last  ycar,  and  5,615.831  k.w.h  high- 

vi.i  i:  GitKATFii  ^*16  output  for  January.  ' 

j  1930.  Avliich  was  the  previous  peak  • 
-  TIio  vahio  nt  Wp.st-  1  month.  \ 

train  cro)>  >war  is  j  Each  of  the  companies  recorded  ii  , 


Have  your  car  ser¬ 
viced  by 

JUST  MOTORS  limited 

ItitJO  St.  t  atheriiH*  St,  I'esi 

Lowest  rates  in  the  City 

I  to  «  hours  $I.’-*5  per  hour 
t>  to  Jft  hours  1.10  per  hour 
10  hours  and  up  1.00  per  hour 


l  HOP  VAI.M:  GItKATRIl 

\VinDipT'5.  —  Tlio  ralue  nt  ^ 


m  Sherbrooke  I  OcLober.  net  carnini's  ainounteri  lo  |  \vinDipos.  —  The  r  alue  nt  We.st- i  month. 

s  still  beini;  i  as  comTiai'ed  with  |  r ftiTnf  Each  of  the  companies  rec.onlfd  ii 

413  for  thc  corresp'jnding  period  of  | ♦’’-n.i.noo.OfKl^l.^.st 'ynar'*  substantial  increase  in  October  last 
las',  year,  representing  an  increase  '  not. -s  th>  \vp.st<'rn’  i 'anada  Nnw.s  witli  thc  exception  of  a  small  de- 

of  .57:;,r,2i.  Gross  for  tlie  I'onr-nionth  i  HuU»tin  tif  thn  indn.sirlai  Onvelop-  clinc  noted  by  .N'orllicrn  B.C.  Power, 

of  Novciuber  I  period  at  $4,457,738  ;. bowed  an  in-  '""pt  Board  ot  Manitob.a  Tin-  coars<*  Comparative  output  figures  arc  a:: 

another  mile- !  ore.-uso  of  $289,602.  wldle  operating  '  ^^,0"  'anT  a rrS.ighirr'‘'an  1  follows; 


K.W.H.  OUTPUT 


7  0101, m  fiuif.’M  TF.e  !  ir.'.nci»i  Tinif*  opi  niruic  income  was  $1.:;.; 
'I'oronto.  Nc  o[;;rati;/g  iricorue  oi' |  c oinpared  with  $1,082,538  in  th 
lb-  jSoi)  i;;.;!’v:i>.  siibsiditiry  of  u.P.  ;  jicrioii  of  1931. 


period  ended  October  31,  10.35.  net  hours,  jtassing  thc  1.000,060  kilowatt 
oper.-itinc  income  vas  $1.344,7 16, ,  hours  per  day  mark  for  tho  first 
coinjjaied  vith  ..L.S-.j.jS  in  the  like  1  time,  and  the  total  output  for  the 
licnoti  of  i.'.ji.  ■  inonth  readied  21.606,000  kilowatt- 

I  hours  —  a  new  all-time  record  for 


BECOME  A  REGULAR  READER 

Tt  ciBt*  opiy  ihrep  dollar*  u  yrtr  tor  rrrulat  wtelily  delivery  ta  a 
Canadian  addrra* 

THE  FINANCIAL  TIMES  PUBLISHING  CO..  LtMlTED, 

C51  Craig  St.  Weal,  Montreal. 

Entloaed  tinj  . . . .  for  . . . . . 

lor  whith  load  Tba  I'iiiaaciul  Tioir*  for..,. .  . mootha  to 

NAME  .  . . . .  . 

AUDRE-S.S.  . . . a . 

EbBSt'MPTUlNS;  fn  Uanadn.  $,.00  a  year;  $1.7b  *o«  alx  month*.  In  Giaat 
Britain,  $.4  a  year  CanaJiau  F'uiifi*.  lu  United  State*  $3.50  a  yaart 
tZ.OO  (or  ri).  month* 

Make  nil  l  licijuer,  Dr.aft*  art!  Money  Order,  l  ayab'.t  to  tho  UuniRaBy 


I  184.938,660  in  1934  and  !74,65.'),36''  beliaif  of  tlic  l>oii 
in  1933.  September,  1935,  tva.s  a  rcc-  'f  Mayors  to  '  .  I 
I  ord  month  for  September,  the  out-  of  the  itell  Tdepli 
:  put  reaching  13,999,460  kilowatt  "At  noon  on  M 

■  hours,  as  compared  witli  12,.3.')9.1  lo  tliat  it  v.  as  advistib 
I  for  1931,  12,073,650  for  1933  and  ee  to  be  itcld  a: 

11,914,370  for  1932.  op;,(,rtuni(v  betwe 

{  "The  cost  of  purchased  power  for  .'■nemher.“  of  Hi'  '• 

{  thc  fiscal  year  ivas  la";^,  more  titan  MeG*  -  r  of  \  :ine-)'i 
i  the  previous  year.  foreia.  M.a.'ot  <  rn 

;  "Revenues  from  in'.  e;-t;iif,i,i  r,;  in  pt.-j  eny  dov.  n  i 
l  funds  being  'tield  for  een.sinic' ion  Ma.'o'  Davison 
.  purposes  arc  sHglitly  iov  er  on  ae-  Ma\  or  ipu  eti  of 
I  count  of  curtailed  dlvid.  nds  and  rcs|i.  etl’,  el;/  In  .Mi' 
{bond  jiUerest  received,  in.iriug  tin- ,  toba  .'layor  Siiiii 
year,  .several  changes  were  n.ade  tind  .Mayor  V  on  it-. 
I  in  tho  Company’s  porifolni  of  invest-  'irnh  in  the  oni.uii 

■  ments.  Ttte  market  vain--  at  S.ji  ,  "yty  sec  ret  at;,  c 
'  tember  30tlt,  1935,  "ms  .$1,873,6  I'i.  a- ' nee  opera'or  e 


e  f^onrerence  or  mayors 

—  . Eafit  Koot4*n»y  . 

B  C.  Powop . 

hours  —  a  new  all-time  record  for  llo'v  seven  Car.fulian  in.ayors.  |  noon,  anii,  til  nine-thirty  on  thc  tol- ! 

thc  (,'ompany.  For  the  first  time,  thousand:,  of  mile.-  apart,  conducted  i  lowing  niorniiig,  tlic  seven  members  !  Man'Jt'oba  liowei-'*! ! 

our  output  for  a  fiscal  year  ending  j  a  "roiiiul  table"  l•onferc  n(■c  bv  long  of  thc  cointtiiltee  tvere  gathered  i  N'orth»c*tern  Powpr 

September  36th  lia,s  exceeded  26n,  i  dir  :anco  tolciilion  '  n;  dcKcribed  in  i  together  on  one  circuit,  free  t'l  dis- 

000.600  kilowatt  hours;  it  was  ac-  the.  following  letter  of  apinc-ciation  fti.i.s  ti.s  ea.sily  as  if  they  h.ad  been 

tually  202,89.5,970,  as  compared  witit  i  from  .Mtiyor  Hoiide  of  Montre.al  on  .-iiiing  tiroiind  ti  table  in  the  .samel  - -  -  - 

184,938,660  in  1934  and  174, 6.5.5, 36'i  beliaif  of  tlic  Itoniininn  '  Onfci cin  e  room.  Ki»_;  fiAiN  fi.r 

in  1933.  September,  1935,  tva.s  a  rcc-  'f  Mayor.s  to  '  .  F.  .She,  prcsidetil  "It  wa.s  an  impressive  cveui,  when  Hiatho Puiib'i 
ord  month  for  September,  the  out-  of  tini  Bell  Teleplnme  I'omptm:,  :  [you  slop  to  tlimk  of  viliat  it  repre  '  portru'  to'^r”arh 


1935  19.34 

*  % 
I'.O8'."80  13,186,610  : 
CO.408.819  47.362,172  , 
7,313,082  4.8.74,164  | 

43,<i47.<!00  40.310,448  ' 
887..'0(  918,680  | 

18,860,400  18,441.400 

46,.'8.8.000  SLR.ie.OOO 
J61.800  106.100'! 

18.>.246,283  157.02,7,774 


decided  :  seated. 


Iiat  it  V.  as  aiivistiblc  for  ; 
e  to  be  itcld  at  (he  fir 
'Pi'oit  unity  hetwe-n  Hi; 
icmh'-r.s  of  111''  ''oiii.'.iiit 
IcG-"r  of  \'anc..iivvf  y; 
orcia.  .May  'it  '  rar-  '  o!  i 
a  Ids  env  dov.  n  f" 


r  ;i  confer'  a ■ 


1:  Would  have  entailed  tiie 
of  'lays  of  time  for  tlic 


KI»;  GAIN  Fl.'6lip;iiv  PUODUrTlON 

Virtorla.  —  l-'isliery  production  in 
Ttritish  Uolunibia  t-hls  ycar  l.<i  c\  • 
pocted  to  rc.arh  about  $16,500,000  in 
vhIiio.  or  more  than  :i  million  Uollar.s  | 


Black  &  Armstrong 

REAL  L5TATE.  VALUATIONS, 
RENTALS 

Farm  Lunds.  Mort.q.t;-e*  .-ind 
ln*ur;iiice 

200  TORONTO  GENERAL 
TRU.STS  building. 
WINNIPEG  -  MANITOBA 


TOOIE,  PEET  &  CO. 

LIMITED 

ITXANtl.VL  AGF.MS 

Appraiser*  and  Valuator* 
Estates  Managed 

C.\LG.\UY  «  VXAD.V 


ir.M  )'os;;il)le  ;  member-;  of 
ii."‘  different  ‘  in  the  ft.-d: 


of  time  for  tlic  i 

committee  to  meet  ■■  — 


nt.iitf'o.  .Mayor 
ev  vaa  iV.  CiLii' 
'  ot’  ilaFifav  r.  a.- 
t'o  Altanlie. 
’  ('a'gary  and 
Winiitiie.g  weri- 


in  the  ft.-di.  \  great  deal  of  cor- 
re-,))oiidenci..  of  I :TTiin,g  and  of  oi-gan- 
i/alioii  Monhl  icr.  i  licon  roiinired  for 
lioia  to  get  tugcilicr  at  a  ocriod 
luntmiilv  eon veniiMit.  It  ".'ottiil  iitc.r- 
eost,  linndrcils  of  dollttrs  for  i,).. 
more  distant  mayors  to  conic  to 


llicri:i  ami  in  'Itini-  (  cntral  t'anada. 


i.-'oii  of  Toronto 
1-  of  I,ondon  ’Aerc 
o  eiitottil. 
tilled  your  con 


"For  aiiproxim-ateiy  ll)o  iraveliiii.g 
•xiiensc;-,  of  one  mayor  fiom  West- 
■rn  t  'an  tila  t-i  Motiircai.  scvi  n  niay'- 
j!s  met  and  co'tferrcd.  and  ilteir 


after-  c'liiver.'at'oii  v.  iis  .'  irictly  ]irivatc. 


Drambuie 

the  liqueur  of  old  romance 

Delicious  with  aft«r-dinn*r  coffee.  A  small  Drambuie  rounds  off  tbe 
lepast.  Made  in  the  Isle  of  Skye  since  1745  whi»n  the  recipe  was 
brought  to  Scotland  by  a  French  retainer  of  Bonnie  Prince  Charlie. 


f 


HIGH-GRADE  BOND 
MARKET  STILL  IN 
SLUGGISH  MOOD 

Bill  Air  Has  Been  Cleared  by 
Financin!^  in  Britain  and 
United  States 

FEW  DOMESTIC  ISSUES 


Active  Gontl  Changes 


THK  KINANCIAL  TIMES,  MONTREAL,  DECEMBER  6,  1935 


Corporation  Financing  “  S  WEU 
^  ^  PATTULLO  DREAM 


Im  1935 


ol  I  »>  ji  Anil  ’ 


f*rouiiriil  (.on^ 

'  Ihcrlji  1  •  ,.i 


Still  Record  For  Second  Half  of  t  <>nt  Viv.iro  i 
Year  Will  Show  More  Activ-  sJ^L^Zran'- 


I  11  -.O  '  1  1 

!os  ;.♦»  P». 

|M,  Mil  IMI) 

1 10  .  II  no 


:  ill'!  iMiif  I 

I  no  ,, 

I  on  I  ''Oil.'  "  I'll  (  Hill  iiiii( 

u,'.  .  ip:;;  (  111  iv 


(I  <>■  I'iiniHl.i'i  ciii-jKi  I.:  cr.,  I  iii.iic.tij  r.  Il':'.‘  i.|’,ii;.:.  ;i. 

'Iii'iiol,'  II  ii’cni!  liirii  ups  n<ii  ic(  iiiili  in  Ibm  imd  nliich 

(iiiliinic  "ilh  inciciis  i;rj  MiHiiK'nn,i;i  i  li  i  (Piialicnii  i'':;i.  ninl  «  \  ■■n 
(.TV  111  iv  (■  i  )\ c,  l(ii-,~.  ns  well  I'..  Iieeuililcii  s  i.i  ilKril  - 1  rip  1  eiiniiiKiii 
loiiiiiliil  iiieni,  I  III.'  Imd  iciiiii  in  reeiiiini/.iii i;  tins  '.rimij  pnri 
e  nipiine;  in  vvliicli  il  inpv  pllei  i  eiimiiunies  in  \vliie,i  ilirv  mpv 
'll.  I'his  prlpde  i.^  lie'  lir-i  m  p  si  re  -  e:'  fmir  I"  iiniiepr  in 
III!  'runes  in  uliieli  vnreni-  p.iiee  s  n:'  ihis  piippreni  innd  \\iil 


ity  Than  Durins 
Months 


^1^  Riiil.'i  \  iiistii n> 


loroiito  bureau  Kitianoal  Time* 

I  oronlii.  'I'lu;  i  aimdiaii  lei  li- 


f'aii.  S  S.  I, if 
.  C.N.K.  :UM 
I  I  .  1 '  •>  o 
I)M..W>1 


Sl  JlfJu  build  IllUrUci  llJts  bt'Cll  .shil^-  i 


sliowii  litilo  riuriuaiKiti,  bin  tlio  sui'- 
eesisful  ImarieiiiK  iicconiidi.sheti  dur- 
ms  the  pa.si  vi  eek  by  (.ircal  H  diun 
imil  tlic  I  niied  Stales  may  intlmie 


( 'nlgarv  P»»w  or  .'i-IP 
Can  Nor  l*ov  a-. 
I  luko  ti-i  -o  11  (PI 
lialii.Ooiia  .'pii 

I . .  II  \ 

I  lo  .  «  11  |< 
lot  Mvdro  H  1  I 


To  I  sloelv'  cf  (lonbiliil  inerii,  i  in.'  Imd  pii 
uni'll  I  ellld>  i.t.-  lee  imiiine;  in  "bieli  il  inpv  p; 
I  be  inieresled.  This  prtiele  i.^  lie'  I'lr-i 
'Mie  l■'inan(■lpl  'runes  in  uliieb  vpipiu-  ; 

uii'-ti  ,  be  d iM'ii-  SI  d. 

"""a  I'lxeeui  i\ Ch  of  I  'nnadipii  ei nn |iaii u  s  i  ., 
ijn.'h  I  are  aeiivr  lv  .seekiicj  means  b.v  w  bleb  Ki 
iinoh  '  *'*■’  cl  fixed  bund  iniere.  i  a, id  iji 

'  eiliniilal  i\ e  luefefied  dividend  ebni-  mi 
■  o  ,  ^f.s  can  be  rediierd  in  line  vviih  llie  ib 
.  '  liivver  muney  rp|^■.'-  ihal  iirr  lu  evail-  vv  i 

I  inn  tfi_rIov*  1  >1  oo  I  i  11  ••  cii.u 


■  1 ' ,(lei  I  (j  II'  p  iuin  lipse  'I'br.  inar- 
Kei  lend  in  diseuiinl  llu'  redeinp 
liiin  111  p  bund  is.sue  sunie  lime  in 
ini' piiee  and  i be  iinlder.  b.v  w  aiehin.i- 
I  be  miirliei.  mp>'  be  alile  in  ."oi  oiil 


^!o';j;n  That  Swept  B.  C.  Gov- 
crnnicnl  Into  Power  Appears 
to  be  Doomed 

OTTAWA  UNFAVORABLE 

_  I 

Vancouver  Bureau  The  Financial  Timea  | 
X'piieuuver,  Work  and  ■wase;!  J 
ihe  dream  uf  I’remier  L».  I’attnilu 
and  the  eanipaisn  sbman  that  swepi 
I  ho  lahoral  parly  into  power  in  lirii  1 
i  isb  Columhia  two  years  ago -ap  I 
pears  to  bo  doomed.  Several  lime.s' 
I  I’altullo  alicmplod  lo  give  Ihe  slo 
'  win  reality  hv  aivpealing  to  Ihe 
IJennctI  admitii.siralion  for  larjre- 


eieater  aniv  ily  in  the  doine.slie  im  r-  Mad  ipic  .  iii  in  “il  -.n  rm 

kri  Till  ermii  Iona  I  inveslor.s  ii.su.iliy  'hmt  l/.ll  A:  p  .t  i  in;  nn  iru 


«  ■  i> 

('art  (  frrr  jt 
( ’onfl.  I’at  fi  ■»’ ; 
<f  Stool  VVhios 
(?ypsuni  5G,  iH 
SirnnsMUs  19 


have  fund.s  In  volume  lo  inveHi  .'I 
'he  heginninp  of  the  new  year  and  IniliisirlaN 
'here  dues  not  appear  lo  liave  been  ’  'n 

any  biiyin.c  for  delayed  delivery  this  ('ons.' Pm'i'i' 
.'ear  as  was  the  ease  late  in  lii.'ll  stodvva: 
riiiinatclv'  ihe.so  insurance  funds  ■’!  ■ 

nuisl  (•oinc  into  the  market.  .  unnsnns  n 

'I  he  Ttrit  ish  loans  aggrega;  in,a  j 
j;  ijnn.nnn.nnn  woie,  rapidly  siibserilird 
on  Ileeeniher  One  loan  eon.'is! -  i  K/ J  f 
I'd  oi  X  t‘"0."f»o.nno  of  L’l'i  per  cent, 
hiiiid;!  due  ll'fik-dl  offered  at  I  f 

while  X  lOO.nnii.nnn  of  l  per  eenr  ; 
ireasiiry  honds  due  Ifidfl-ll  were  of- i 
leied  at  hS.  'I'he  net  saving  in  it,-!  „  ..  ^ 

leresl  ehargi's  is  negligible  lint  Gri'at  ^Clls  S  I 
lirilain  is  able  to  retire  floating  debt.  2.57 
l!(  duel  ion  in  floating  debt  nuvv  . 

standing  at  XhS.onn.noo  w  ill  enable  i 
Ihe  Ilriti.sb  CovernmenI  Lo  finnneo  I 
Us  rearmameni  iirogrammo  by  issue  'oionto 
III'  additional  ir(‘asnry  bills.  ;  loronio 

Tlie,  t'.  government  has  also  * 

I  uniplefed  an  important  |uee(:  .of  fin-  '  nn  or 


OTTAWA  FINANCES 


2.-1  !  ing  to-day.  .Just  as  upeiaiina  eo.  i.- 
“'>:were  tunned  during  llie  depre.-sinn 
undl  !  ■'’''n''-''’  exeeiilive.s  are  seeking  |u  re- 
1  on  '  dnee  tlie  lost  of  liiirrovv -'ft  cppiial. 
1  _•••:. Active  also  are  'be  luuiil  dealers 
T(I  i  vv  bo  can  get  a  I  gi.ii.iate  profit  bv 
gT  i  su.g.gesting  m  iie.giiliaiing  snilalib 
I  et;an.gcs  in  eapital  sirneliire  .■■  ll(■b 
i  ehanges  alTeet  tie'  pusiiiun  ul'  all 
'9  I  cla-sses  of  p  euMipany's  S'lciiril les. 
,  r'.|  !  bonds,  delienliirr-.  preferred  and 
.-(1  I  common  stocks. 

'  ;2|  I’art  of  Ihe  sami  I'einl  i,-.  ilu-  ae- 
lion  tiein.g  taken  to  dividend  arri'ai's 
loll  iirefori'i'd  stosks.  In  niai.v  e.ises 
c  i  Ib-ose  iirerars  have  aei'uiimlpleil  ov  er 
J  la  period  of  several  .'eais  and  (  .'lee- 


wf  .l  .ihuve  ibe  eill  price  On  llie  |  j^p.,]p  expenditures  on  public  vvork.'^. 

li-ind  ibeic  es  lillle  to  he  y||.  Patiullo's  eonicniion  liein.g  Ihal  i 


-..lined  in  pnrcbasing  a  tiunn  ai  a.,,  ,vuuld  bo  far  better  to  Itave  fed- 
pif'inmni  aliove  tiic  ealt  priee  if  the  money  going  for  eonsl ruetive 

Issue  is  III  Ive  redcomeci  in  the  near  i  efforts  rather  than  for  doles  Mai  b 
iuiiiic  Ihe  v  ield  of  niany  bonds  iS|(jp,e  pp  rejiulsed.  and  vvlim  the 

nop  I'pli'iilateil  to  the  tirsi  call  date  |  Jiuniinion  elcelion  came  along  .Mr. 


lallu'i  'l^•ln  to  maturity  and  the  in- j  ppOuHe  and  lii.s  snpporlers  hoped 
ve.'iiu  who  calenlatrs  v  nbl  on  ibal  i  ibe.v  might  get  a  better  receplion 


will  not  ho  affected  luo  sever 


from  .Maekenicie  King. 


recepl  Ion 
riie  laller';- 


LUn  tUOI  Lombard  Realty  Plan  Meets 

Sells  .$1,182,000  of  2i  ./s  at  ,  ^  First  Mortgagees  Approvs 

o  f7  j  i-cto  nnn  c-i.  j 'h  "■  make  .1  prolu  and  lelalively. 

2.57  and  $638,000  of  3  S  few  Canadian  m vestors  had  eanse  !  To.o„i„  Bureau  The  Ftn.n.Ml  Time 
at  3.05  lo  I'liinplaiii  ahoul  Ihe  profus  made  ...  _  ,  t-i  . 

hv  Canadian  eorporat ions  up  to  ll'o  ,  i  nTn’’’7.' v"*'  7’"' 

. .  I  .1  i  .  1  •  i  b  ^*1  Nat i#>na1  Rcaltv  i  orii,  |,av 

.to  Bure.u  The  Mnancial  Time.  7"’  uw..,llv  1  '  rV  j  i'-reeil  U  nil  n  iiu.' niblv  loan  i.ffei  sill 

mio.  -  Otiaw  a  .seeiircd  an  e;-  , ‘  <  an.idian  mdu.s- .  ],,,  |,,i,nbard  Kealn  c,.  b 


us  rearmameni  programme  by  issue  Time.  eiu-inv  !,i 

III'  additional  ireasnrv  bills.  ;  I  oronio.  -  Otiaw  a  .seeiircd  an  e;-  ‘  '  ‘ 

Tlie,  f.  government  has  also  *  <'f'Pttonully  Jiigh  price  and  'lH're-|  •  7,7,7 

1  uniplefed  an  important  i.ieec  .yf  fin-'*"’’*'  enually  satisfaetory  cost  '"c  I  *  ,  ■ 

I'licing  w  ith  the  sale  of  .tirinn.noibOfin  1 -“ii'  nn  the  .AI. 818. Oft  of  luiiuls  sold  1  ' ^  7.  '  f"''”"-''' 

of  sJiort  and  medium  term  Imnds.  Of  •'  .syndicate  Iicadcd  h.v  Wood,  *7,'' 

ihin  total  half  was  in  2'"'i  per  cent,  i  < !undy  Co,  The  syndiealo  l.id  j  ' '"«hing  and  llu 
1.1  f,  _  1 - 1,.  — I  ,..i _  i,..ir  1 't'l  ijg.".  fur  SI  i«‘>nnn  r.f  'ic.r',  en  .-i..  1  flou  r  ishcd,  Muhin 


elv  Ul  Ihe  event  of  |■C(l,.'lnlll ion  ol  eonimittal  to  a  piiliev  of  oiihudox 

the  issue  finaneing  and  leenvery  liv  iiade  is 

^ - ^ -  ueeepl'nd  here  as  meaning  that  the 

Mie  next  iitiieJc  in  iJll.-  .-ei  ji.w  will  paltullo  program  has  run  its  course; 

iiisiu.-s  the  manner  in  whieli  pro-  tj,at  he  will  l,e  merely  wa.-ling  his 

ferred  slocks  benelif  or  are  other- j  tinic  and  effori,  if  he  makes  a  ri'iieti 
"  se  aftei'led  as  a  result  of  Ihe  j  (mn  of  his  pica,  for  huge  feder.il  ap 
(  licnd  towards  lower  cost  for  eorpor-  J  propriatiorus  a.s  a  means  ot  bringing 
ation  borrowing.  'about  (he  long  iirumiscd  work  and  | 

~  wages. 

Lombard  Realty  Plan  Meets  i  same  token  ii  seems  as ; 

R/I  »  A  ■  though  the  rnonelary  reform  si  lieiiuv  | 

rust  iviortgagees  Approval  :„r  .snrh  economic  evang,'lists  as' 

I  --  --  Alayor  Gerr.v  .McGcer  of  Aaiieonvei 

!  Toionio  Bureau  The  FinanvlHl  Time,  jarc  .similarly  slated  for  olilivion 
'I'oronto.  First  mori.giige  bond -|  There  is  nothing  in  the  King  pru 
■  hoJdm  s  of  Nat ional  Really  ( Hrp.  hav  e  gram  so  far  lo  indiealo  that  be  w  ill 


A  TRUST  INSTITUTION? 

Mail  s  naiitral  desire  to  continue  his  support 
;ind  protection  of  his  family  is  the  undcrlyinpr 
reason  for  the  ejdstence  of  trust  institutions. 

Their  work  relieves  the  individual  of  the 
complicated  tasks  involved  in  the  settlement 
and  administration  of  estates.  It  bring;?  the 
accumulated  experience  of  years  to  bcaj"  on 
problems  involving  expert  knowledge  d^in- 
vestments.  taxes  and  procedure. 

Trust  institutions,  too,  have  continuing 
existence,  are  never  ill  or  “out-of-town  " 

A  talk  with  one  of  our  trust  men  about  our 
services  may  prove  invaluable. 


Crown  Trust 
'trSSS!?  Company  '’aTw 


INANC  I.M. 
AGENT.-. 


JAMES  STREET  WESI 


MONTREAI. 


DIVIDEND  NOTICES.  ETC. 


The  Royal  Bank  of  Canada 


DIVIDEND  NOTICES,  ETC. 

The 

Dominion  Bank 


t.NM  \I  Ml  l  int. 


,..,,1.  .(.„  ,  _  r  I  ,  . .  1  .■■i,i..,i  1 ,,  n,  «ii  ,  .  ,1.  ,1-  eal  pdlieies.  iind  since  tlie  siguing  uf 

•ind  i,',i,ei  iiirli,',  v^'  1'**  'bey  w  ill  receive  upon  final  iJie  new  reeiprueal  tiude  agreement 

7  S  Inv  7r('  "'■'^."^“’''"-laeeeptani.e  of  ,he  plan.  Tu  per  enu.  with  the  I'nited  Suites  and  lb''g.wi 

I  :  ,  V  '  7"='"'  "'- 'nr  Uio  fae.-  value  in  new  .-,  per  rent,  eral  upswing  in  business  and  imlns 

It*  first  niru'lgage  l.onds  of  Gimhard  Irv  became  manifesi  ibe  i.euple  uf 

Ihe  making  and  the  bund  husuie.s.s  i  Keally  i  n.,  whii'h  mature  in  F.-.l,  liritish  Golnmhia.  hv  a nd  la rge.  seem 


Ihin  total  half  -was  in  2'"'i  per  cent,  i  Gundy  K-  to,  Ihe  syndiealo  hid  uuu  lui  iiuiiii  uusuu  ss 

Iti-i:-  year  bunds  and  the  mher  half  r*''-6r.r,  for  -Sl.ISl'.OOn  of  serial  nounshed,  Miiliin  the  nexl  iliroe 

"  ii.s  Ul  I ',2  pcf  ceni.  five  year  nolo.-.  |  maturing  .riily  1  llU'.ti-ID.jh.  rai  s  profii.s  liad  vanished,  div  idends 

I'lu  notes”  were  in  ihc  gretUest  dc- j  "hieli  represents  a  cost  b:i.sis  of  "'‘'f"  f"  lunger  declared  and  more 

tnand  I -.57''^  while  on  tblUS.ono  of  ::':r  honds  Itian  .$.,00,1100.000  of  Canadian  eor- 

ftoniesti,  financing  remains  a'  a  maturing  seriall.v  from  .Inly  1.  lOua  Pufolion  ftonds  had  gone  into  de- 
lairl.v  low  ebb  although  more  aetivo|to  10, ",5  the  liid  was  DO.ooS  for  a  eosi  fault.  While  (',,rp,,rai  ion  earnings 
than  in  (he  first  half  of  Ihe  year,  hasi.s  of  ".Oj.  The  averagi'  l>id  on  liave  recovered  maieriallv  in  the 
Tims  far  in  108.',  some  70  muniei-  both  Iiloek.s  was  00.60  and  the  aver- I  Po“t  two  years  soni(>  of  ine  wcak- 


Ivcall.v  (  0..  which  mature  in  !0‘,1.  liritisli  Coliimhia.  h\  and  large 
and  (,r  vvhieli  $200,000  w  ill  l,,'  ao-  |  Irv-s  in  the  nvu'd  for  ( haiigin; 


Tims  far  in  102.',  some  70  muniei 
palilie.'-'.  to  Roman  Catholic  in.siitu 
lions,  and  20  corporations  havi 
sought  financing. 


Canadian  Hand  Sales 


\ii  a.naljsi.s  of  Canadian  bopd 
■  ales  up  lo  lieccmber  2nd  10:15  com¬ 
piled  h.v  A.  F.  Ames  &  Co.  t,ld., 
-hows  total  lo  dale  <,f  .$851,890,020 


eai  .  hasi.s  of  ILOj.  The  averagi'  hid  on  I  I'ave  recovered  maieriiilly  in  the  I  receive  ivvo  shares  of  ei 
niei- I  both  Iiloek.s  was  00.60  and  the  aver- I  Po-“t  two  years  soni(>  of  ine  weak-  u,f  l.f,n,h:ird  Really  Co.  fo 
uitu-iage  cost  ba.sis  was  2.80^;..  On  tlip  I  nesses  diseln.sed  liy  one  of  tlie  worst  principal  amount  of  liond 
have;  long  term  i.ssne  sold  last  May  eon-  economic  depressions  in  history  are;  Holders  of  Ihe  seeom 
j  sisting  of  $1,008,000  of  IlVgOe '  serial  still  in  |,r,,ccss  of  eorreet  ion.  jwill  hold  an  adjourned  1 

____  I  bonds  maturing  I9;;6  10  lO.'jt,  the  city  .y.  -y-  v  1  December  2:1. 

1 1  got  a  cost  basis  of  2.28''k.  ’  »  j  ,0-0  .1  !  General  mortgage  bon 


I  vanislied,  dividends  :  i|.nri/ed  Inleresf  is  In  he  non  sys 
declared  and  more  |  eiimiilativ e  .nnd  payable  onlv  ,,ui  ,,f  h>n 
0  of  Canadian  cor- :  in,  ome  tor  the  first  three  years  f,  ,ni 
had  gone  into  dr- !  .lanuary  1.  iri;;i..  In  addiieui  p,  e  -  , 

orporaiion  earnings  er.i  first  morigage  bondholders  wi',1 
maieriallv  in  the  I  receive  ivvo  shares  of  capital  .stock  ■ 
SOUK'  of  ine  weak-  u,f  l.f,n,h:ird  Really  Co.  for  each  .$l''(/|.’' 
hv  one  of  the  worst  principal  amount  of  liond.-  now  hehi.  7, 
sioiis  in  liistorv  are;  Holders  of  Ihe  second  inoriguge  !  , 

,f  eorreet  ion.  iwill  hold  an  adjourned  meeting  r,ii  , ‘'V' 


svsiem  that  ha.^  served  t  anailr 


M'oon'.  Cu>,6v  A  Co  . 
Pov'hI  Punk.  Honi,(lion 
liHuk.  Ncsbill,  lliom- 
.so„  A  <  o . 


peonomie  liepressioiis  in  liistorv  are;  Holders  of  Ihe  second  inoriguge 
still  in  process  i,f  correction.  jWill  hold  an  adjourned  meeting  r,ii 

...  ^  j  Deermhcr  2;!. 

,  ,  '  .  I  J  ■  ,  ,  General  mortgage  bondhr,idev.-  <,f 

As  .sales  declmrd  ,n  I9.,0  and  eol-  ,;eallv  (  o.  will  receive  one 

lapse  in  eommodit.v  prices  wiped  out  1^1, 

inventory  values  ihe  lirsi  recourse  .jn,.,,,..,, 

.f  husine.ss  exeeiiines  wa,.-  k,  eliiii  ^onds  now  held.  ,M- 

inate  wasteful  operating  methods.  from  shareholder.s  will  he 

fironiote  effieioney  and  reduce  oper-  py  is.stianee  of  lli,1  shares  i,f 

ning  costs  lo  an  ahs,,Uiir  minimum.  ’sl,,ek  while  iin.seeured  eredilors  will 


r,  J  ,  f*  '■  J  .  Asi  >ales  ilnlinni  in  and 

Silow  '  lapse  111  enniniodity  prices  wiped  out 

G.lS2.0onj6iR.(lOi1  values  ihe  first  recourse 

-’"G,  i'"f,  husine.ss  e.xenilnes  wa,.-  u,  eliiii 

Ii  .scriiil  20  6or,.il  inate  wasteful  operating  methods. 
Kovh|'r'"u7  11*  '  promote  effieioney  and  reduce  oper- 


.(;.  compared  vviih  $60't,9S6,60 1  for  Fniik  of  Monirrui 
ihe  same  period  of  lOlM.  and  .$,5^.-  '' Hu'n'n.;^^ 
'•15. CIS  loi  the  same  period  of  IPuj.  n,rks  a  Gordo,,.  iGr 


These  are  ela.ssificd  as  follows: —  .  r,so,i  a  f o.  . . 

X  Hominion  Government  $652,700.-  Gomnlock  a  (a 

■  .  ,  V  *  •  « rv  _  •'IcLf'nd-  J  uuntr.  'V'  i 

"00;  xx-rrovineiiil  Government  $J  19,  ^  (■„  Crv.  Mills 

'1 1 1.000;  Miiilieipal  $21. 5-11 .529 ;  and  Spfnto  a  Co . 

■  orporation  $17,725,600.  Scoi.s 

Df  the  total  there,  were,  sold  in  rhr«nr.  Murruw  ir 

*  linadil  3:758.800.9-1* ;  and  Ul  Ibc  Co.,  Dymont.  Andrr 

I  Piled  States  $06,000,000.  Griffis.  fair 

The  following  is  a  comparison  of  |  &°r77M'5 

.-ale.s  b.v'  Tiionih.s  during  Ihc  past  luod  Securitirs  Corp 

tlirce  V’cars' _  flrmniini;.  Denton  * 

nil  i'>3<  in?  'c . V 

^  Horn.  Srriintjrs  Corp 

If.'HS.OO'l  17.108.000  Imperii, I  Bunk . 

2S.14O.7n0  Meud  A  Co . 


■O.I'iJ.elO 

ifO.OOO 


n'lni  i  in, iiu  rhe.se  iiicasiiri's  were  nui  enuugb  in  |  p  ,,pp 

"8  71  "8  40  j  niany  ease.s,  as  wiiness  ilie  large  |  .sjoiii)  of  elii 

'number  of  eorporiil ions  which  Iiad  (  ,,  will  ha 
i  lo  ilefauli  on  ihrir  ubligai  ioiis  and  fjrM  niortg 
08h,in,  leorganli'.ed  In  iiKiny  eases  share.s  ol  s 

[when'  the  fixed  charges  on  funded  .Xational  1 

I  debt  eniild  he  niei  regiilai'ly  out  uf'aies  the  .'it 
98  48  "8  17  learnings  nr  surplus,  eomninn  divi-  in  Turonto 


receive  oni'  sh.gre  of  stuck  for  ei.,  h 
$20P  of  claims.  laimharii  Reali.'- 
(  (i.  will  have  S20't.Pf'P  of  5  per  cent 
first  mortgage  bonds  and  lii.uu'i 
share.s  ol  slock  autlniri/.i d 

.Xational  Really  Co.  owns  and  up-'i- 
aies  the  .'ll.  .lames  li’arking  Garage 
ill  Toronto  Interest  pa.vineni.-;  un 


be  passed  and  then  ,  the  first  iiiorigago  bonds 


\<i  I  hangc  cl'  I'olii-.v 

\riviees  from  (Mtaw'a  during  ilu- 
Iasi  few  days  indieale  small  clianci' 
'  ul  liritish  Culiinihia  gelling  anv 
'  iiiore.  frum  ihi'  ff'deral  Iri'a.'  iirv  in 
,  llu  wa.v  (if  loans  lur  iiiirmpluv  nient 
and  oiher  piirpu-cs  than  in  Ih"  dav.s 
;  of  Ihe  liennell  regiriK  .  Mr.  Ikil- 
'  Hlllij  had  at  one  nine  tielieved  that 
he  coiihl  persuade  the  federal  au 
thurilies  lo  l(in.''''n  up  lo  ihe  cMeiit 
(if  ahmil  S 1 5.(100. ui'ii  a  ,vear.  hiii  it 
looks  as  Iliough  the  King  guvi-iii 
nieiil  will  pxpeci  the  provinces  lu  re 
diiee  r.ilhcr  ihnn  increase  their 
claims  for  tinaneial  aid.  Heav  lei 
i  loans  to  Itritish  CulunilOa  and  oilier 
provinces  would  hardl'  euiifurni 
wiili  King's  pledge  "f  halaiiccd  hud- 
gels  and  curtailed  evpeiiditiires :  nor 
'  would  they  likely  receive  gencruiis 
Ireatmeni  from  such  an  erononi'- 
minded  fiiianec  niiiiistrt  a.s  lion  < 
.\,  Hunning. 

li  hardl.v  seem.-  likely  lhai  '  h,- 


''I''Hi;  Annual  General  Meeting  of 
I  Ih"  .shareholder.s  of  Ihe  Bank 
w  1|  l>e  held  ai  the  Head  Office,  260 
>■1.  .iame.s  Sireet  \Ve=l.  ip  the  (  ifv 
nf  .Montreal,  on  Thursday,  Ihe  "th 
day  of  laniiarv  lOIlk,  at  II  n'elork 


I.  iionsox. 

(ieiirr.il  Manager 
(onireal.  |i,v(’tnbrr  2.  I"2.',. 


■  xulli.  I  .U':'eP,.  .gill'll  Gl.'ll  1 

Merling  of  Hivi/,cUi  ul  ,vf,  aicj  uni'  iialf  p, 

,r  Ihe  Bank  ''"I.  tipi.n  l',,'  oa  I  ;r,  Caiiil;,l  Stu,  k 

I  offii-e,  260  of  tins  I  list  il  lit  iup  h.-  iiei'a  dcclai.il 

in  the  (Ifv  1"'  iiuarli'i  ('inling  ::|,|  Hici'iii 

lav,  Ihe  "fh  .  II'22.  making  a  lulal  distrihi, 

t  II  n'elofk  of  Icil  ''''r  ci'til  tor  ilii'  cini'cti' 

.'I'lir  Ihi'  Hiviilend  vill  hr  pa.vau, 
al  Ihc  Hi'iiil  (ifficc  Ilf  the  liaiik  ami 
il.'  r, ran, -lies  on  ami  aficr  Thor,  , la 
Manager  Hi,,  jpil  da'  of  .I.aiiua''.'.  I',;,;  i" 

...  .  h,.'rc;iul,tcr.-  of  reel, 'll  u'  li,''  ' 

I  ii'ccmhi'i ,  i;i2.',. 


UNDKF  THR.  MANAGEMENT  OF 

f 'ont»ow  vno.'v  or  (,a^ai»a 

Canada  Northern  Power  I 

Corporation,  Llmlte  i  | 

Pt  red  Of^  idend  A'’  j 

N'  OTICF,  iv  her-bv  divrn  lli.l  • 
n.victrnd  of  F.  bring  «(  .h- 
f«tr  <)f  7  ' pf-i  <»nnufn 
rirclaffH  on  ihr  /  %  Cnmulrtl.iv 
f^rr^H  Sio^'k  of  CANADA  NOK 
THF.RN  POWER  CORPORATION 
flMITKP  for  Ihe  enHing 

rVrrmhef  .U^f.  19.15.  payabi-  lanu 
p»v  fS  h.  1P3h,  try  shareholders  of 
ar  Ihe'  rlo#»  of  Kiis*nes?  r’ri 
rVrembrr  .Hsl.  |O.T. 

Rv  tyrfiet  of  Ih'*  FV^atri 

I.  <  HASKKlef  SerT»>'jvT* 
Mn*>lTeaL  November  ?6lh. 


profprrod  iliridond.^.  Tlioro  still  ro-  drlault  on  April  1,  195C,  and  no  p:i.v-  Uriii.-h  i  oiurnl»i;i  Kibrral  IcudiM'  will 


main  rnoro  than  U'mI  ([anadian  com-  nicnl"^  havi*  sine*'  been  luado  rho 
,  pa.nlos  'whir'll  have  arrears  of  i>rr-  loi'perty  has  been  operated  1>.y  ilie 
'ferred  dividends  lo  pay  off  before  ■  .Mfoilreal  T'rusl.  <0.  trusleo  tor  ibe 
rnmmfin  dividends  f-in  be  resumed  hondhidder.'.  At  the  end  'd  l-l-M 


;dsfrict  of  I’oniiar.  Quebec,  for 


~^]uc\udr-'  $4^,400.000  of 
i-irtiDterd  bonus¬ 
's:*  -  In*  bidc3-  $”>/3,0ntl  ut 
i.tr.inlcrrl. 


3C  past  J  lisnd  Securities  Corp  '  eommcHi  div  idends  f  ’in  be  resumed  bondhi^lder.'.  At  the  end  *»!“  I'l-j 

1"15  I  *  9«  >,1  '  ■>,  9,0/'  •‘"ttnh  cases  ihc  arrears  repre-  'thi'ie  was  $222,ilnii  of  first  niurtgag 

^  I  Dotti.  '.Srciinfirs’ "  CoVp.  *  '  '  '  Msent  ilic  accumulation  of  four  and  hi.uids  uuisianding. 

17.108.000  liTipcriul  Bunk .  ''/‘.at  97.77  j  five  .'ears.  '  -  -  — .  . . — 

981  728  29.101,044  -  ••.y .  "6g»' > — 03. d?  Cui porniions  which  weic  in  It  I  Asbestos  Corp.  Redeeming 

H.S44.1  18  *2. 229.900  70.141.800 'j - -  - ^  po.sitioii  lo  cope  wiili  a  rapiil  d,"  I  e  n  r'  D  J  I 

Lf,42,R49  75,106.717  68,977,182!  I  ,  d'  1!  t  crease  in  sales  volume  and  pro!  Us  Dr.  G.  DOIIOS  January 

•10,711.718  A>'Sn7'2ii  J  lenders  Called  during  1921I  ami  1921  have  derived  - 

‘*H  729  4 16  .Ii!2a8!i00  1  ?6!982!61 1  i  L_ _ _|malerial  benefits  from  ihe  los.-uns  Xslicsios  Corporation  of  '  ..iiiuJi 

777  099  1  7,186,81  7  19 1,497,802  |  j  (hal  tiiov  learned  in  (vpeiaiing  cron-'  l.iniiied.  5''5  first  morigage  .gd 

226.n>i'.i<7  271.227.944  61.142.900;  S.  F.  tiR.k.ND  f  A M'.H KT  IST, \XI>.  ■  finiv,  hut  no!  uniil  1922  liave  i hev  ,  lionds.  due  1912.  have  Jioeii  ealle; 

1. ,jw. 140  j049.38i»  I3i. 418^000 1  Teuder.s  are  asked  Jiy  (he  ischool  j  i,ppn’  ;,(,ip  m  reduee  tlie  eijually  im-  for  redemption  a.s  of  lainiary  J,- 

128.011.438  604.986.601  85 4.890.9  29 ,  Corporal ioD  of  Grand  1  .aliimcl  1  slamJ,  i  hur(i»n  of  fixed  eliarges  on  .  next,  at  I"-,  ami  aceriicd  interest. 

;  dstriel  of  I’oiiliar.  (njueliec.  for  .in  |  capital  liorrowrd  from  the  public  |  The  Jionds  will  hi'  pa, 'able  at.  iJi 

■  '■  Through  lliiuidal  ion  of  mventorie,- !  office  of  The  Ro.val  Trust  Companv 

maturing  seriaRy  bepicmber.  J9:.;6.  to  L.y  i„ip,.ov  ement  in  carniiig:s  a  large  Moiiireal.  or  nf  ihe  a.gem  y  of  th 
pro'-inciul  j  iSepleniber,  J91u.  niimher  of  eonin.anies  liave  been  able  (lank  ,"'1  Monireal.  Xc"  lorlv.  or  :' 

I  'I'..  1.  4 1  •  '  lo  eliminate  or  .siilisianl iall.v  redm  c  I 'lu'  ''flico  "f  Ibc  Hank  of  Scoll.iml 


l  -no  ;  receive  a  flat  n  fiisal  to  bis  idea  al  |  | VI  Tok'uri  t  orporut  ioi3  Limited 
t;ie|ih('  eoniing  iiuer-prov  ineial  confer-  _ 

Hie  cee  in  Ollawa.  but  (here  .seems  lit  xo'iiii  oi  iumui.m)' 

1921  He  douhf  llial  llie  federal  alliliide 

'nee  I  will  .'mioiiiii  to  file  same  thing  In  '  I’RT.ff  ur;  i, 


IlK'ie  was  $2o2,hii(t  of  first  mortgage  j  "  ill  amoiini  to  tlie  same  thing  In 
bonds  oulslanding.  ''‘ti'  ^''''iil  ihcre  will  he  less  .luslif, 

.  . .  . . —  caiion  than  ever  for  Air  I’atiulh,  n, 

.  ,  ^  D  J  •  assure  Ihe  nexl  legislal  lire  that  Ihe 

Asbestos  Gorp.  Kedceming  l.m”  |,rumised  federal  funds  will 
5  P.  C.  Bonds  January  1  -‘T''  available  it  hegm.s 

_  look  a.-  Ihoiich  the  prov  ineial 

.  1  1  I  (  I, '.liv  gov  •'iiimenl  will  have  lo  lo.ss  over- 


oiiiinioi  j  serially  September.  J9:.;6.  to 

pro'-inciul  j  September,  J912. 


A.sbe.sios  Corporation  of  '  ..iiiuJa.  -"'•  ■'nicn.  win  nave  lo  loss  over- 

miled  5-e  first  morigage  .gold  policv  or  el.se  enter  into  ^  _ 

iid.s.  duo  1912.  have  J.oeii  called  •iirv'cl  ,  ,inf  I  id  wii  1,  Hie  auHmniios 
'  redemption  a.s  of  lanuary  j.-l,"'  Dtluwii  ,  ,  r. 

xt.  at  1".',  ami  accrued  interest.  !  Iveliiiidiiig  |o  llic  Fori'  i]''' 

The,  lionds  will  he  pa, 'able  at  tlic  |  When  Hi,'  lit  .  liclcgalmn.  hc.iu,  ,1  i», 

ice  of  'TIk'  Royal  Trust  Companv.  i>y  J'lrniici  I'.iiliillo,  lc;i  fur  (Utawa  :  • 

unreal,  (’f  at  Ibe  a.gem  y  of  the  ;  u  niii.-l  liaw'  hail  some  inkling  of  ih,'  , 


T'rr  .iiiniii.i  *>ii  fLc*  t  '  rr»t*'iT 

StfM  L  ‘tf  tin-  (  f  »rp('r.,  1 1' vd  lc-.rrj>ti 

'•}(.irC'  «.llf'f)  l'*r  I  friftnpl  ini' I  tor  ‘Lo  Lh 
\r.,r  r-iriin;:  't-f.  I'M -i  1. 

lif.M  rire  I.M.-rl.  I, , -HI. if  Jg-I.  ID: 

tr,  v.l,.,,<.|,nlclFrw  ,,n  rr.  orri  .il  tl.c  .1-' 

ol  hiiMittM  .  nFcriiiliPr  Mtl-.  I'M'i 

"R  •  PKEI  LRRKI) 

\  li.i’f  \r.trl'  flnirlciwl  v»l  » 1  ■  r 

ti  * ,  pFr  .'I  mitit  4'rt  lli*'  (  Lt.ss  "IV  I’r'’Irr' 


of  lac  I :  ,1. 
HriH.KA'  HVW.-a'X 
G.'IK':'.,I  Mam, 


The  Sherwin-Williams  Ccmnaiiv 
of  Canada,  Limited 

X,  'I r  liercev  g  r  i ■  :  ■ 
MMclv  first  iiuarli'i'l.'  ilivi,|,'M  l  n' 
OIK'  and  1  hrcc-i| iia rl I  r.  pi',  i  i  iii 
lii'Uig  al  III,'  rale  of  'c'ca 
pi'f  cciit  (7'/  I  |icr  aniiimi  tor  Hi- 
(inarlei  ciidliig  Cchruar'  2''lh.  |9:;i 
on  tJi,'  rreferred  Sloi  k  of  lh('  i  '  .a 
paliv  h.is  hc(  II  dccla  red  iiavahle  I" 
shareholder.s  ul  recurd  Ihe  1.2tlida' 
of  I  lecemhei  ,  Hi.l.A.  .itkI  ('hi'<|Ue:;  'dll 
he  Kiailed  .laniiar'  2ikI  I'1'16 
I’luuk'-  nul  cosed 
i!v  (Oder  of  lltc  llu. lid 

r  w  HDi.i.iNGWOi;  I  11. 

Seerda  r.v  I'l  .■.cuver 

MdU  -('..J.  tji'l' 

Xuv  cmlii'i  26Hi,  I 1. 

The  Bell  Telephone  Company 
of  Canada 

M»|  in  Ol  oil  IIIIMI. 


uTU  -  iia . 
d.cla red 
.laiuiar- 


(IMMOX  A\l)  OHIUXARV  .sii.VKI 


- -  t  nvi*.  OF  llAl/TOV.  tt.M, 

i  The  'I'uwnship  of  Haltun.  Oni  .  ha.s  ] 
i  S  S  a  e  S  S  O  I  d-  'ealled  for  tenders  oii  $28,000  of  ""c  I 
I  serial  bonds  nialuruig  in  five  in.-tal-  I 

_  _ — - - -  melits.  Uids  ar,'  rcrnK'slcd  by  12  j 

Xovemher  26-MarUinic  Telegraph  o'clock  noon.  Heeetnher  2.  j 

Teleiihone  Co  I, Id..  $1  500,000,1  .  "  ' 

'  u,  lulv  1  1911  ,,;matur-  11 T Y  Ol  fOIlT  \ RTII I  R 

v'  t.laiiuary’l.  1966).  off,  by  AV.  (  •'  I  '''’  '’"''l.-uWi"’!  .  > 


1  H  Y  Ol  I'OIIT  \RTIU  It 

I  I'he  (  ity  of  I’orl  Arlluii  ha- 
,,,1  I  t  1-  Co  I  iri  called  for  lenders  ,  n  $79,000  of  1  t..cL 

'xovemher  26  '  .Nova  Seolia  Cro-  I'ond".  due  Xovemher  I.  1950^  'Ten 
vmriitl  Kxhihition  Commission.  ,guat.  fh'rswtil  he  received  hv  Arihur 
t.v  the  I'rovtnee  of  Nova  Scotia  and  M^vaiis.  citv  ireasurer,  up  to  ■.  pm. 


(  Itv  (d  Halifax.  $182,000,  2'G:r:  1-21  Dedmhcr  _ 

'Cars;  Xc.-hilt.  Thomson  H.  Co..  T.td..  ' 

Crilfi..  Cairrlough  &  Nor.sworthy.  tMIUll 

ltd  99  10  cost  basis  ;:.58^5-  calling 

'V(v  ember  "ti  -.Mtin.  of  St.  (  oiuinh  tciKlers  on  an  issue  of  $l.1S2.00i> 
de  .-^.llcrv  Qiie.,  $11,500.  1-1"  del.eiuur.'s  dated  .lulv  1.  l‘i 

'ears:  ser.;  Dube,  I.cblond  2t  '  o..  maturing  serially  .Inly  1.  UK!6  If 
llie  99  05  ""  i88lie  of  $6;!t!.00o 

.Xi'.v:  nil'u'r  2S-Cnioii  Ga-  t  ,,f  beiimres  tiaH'd  duly  1.  19;',.-,.  and  ii 
,  aiiada  1/imiled.  $1,500.0(30  ,  2'g'/.  luring  serially  .liil.v  1.  1926-19 


j  liaiik  hvait'.  In  192.1  and  to  a  le.-sei 
j  degree  in  19.25  now  (  orporai  ,.,,!  1>,>ik 
issues  offered  |,,  the  puh!,,  iiav 
.  hei'ii  floated  chieflv  for  !h('  piirpo-r 
!  of  ru'tdiiig  heav  y  h.nnk  loan-  TI'U 
'was  the  ease  wiih  the  Heimhaini'i 
'  I  .  I’  R.  and  \liK  lareu-(}iicl,e'  li,iiK; 
i  issues  floiied  in  192,1  and  wun  Ihc 
'tceeiii  Ciiion  Gas  (',,  is-iic 
I  iKiriitg  192,2  anil  192.1  c'l  |,"’ a;  i,'n 
!  li,,tKl  linaiK-mg  in  (  anad.,  "a-  n,  ■ 
gligilile  and  in  llie  lalic-  'i-i’.i  Hi, 
iv,,lunK'  was  I, III,'  1 .2("t,"d(t  as  ,  ,'in 
pared  v.  ilh  the  ucaT  ,,r  $2,u:;..2,i,3.0"0 


1  irV  UF  UIT\U  V  ut  D*5’7  and  the  122' 

Tile  '  ll'  of  Ollawa  is  calling  l,u  I'cri,,il.  191, 

>  tciKlers  on  an  issue  of  $1,182.00"  of  -  comiKon  si, 

n  2G.',e  ilehentui'i's  dated  .lul>  1.  1 92..',.  ,  f" 'sc  ui,'  loial  s 
miuiiriiig  serially  .Inly  1.  UK16  1 950,  i  "'5  1  corp.M  iil  nm 
and  an  issue  of  $626.00(1  d,..  iula,u'd  $  I .  .0ii0,0iin 

f  heimires  tialed  duly  1.  1925.  and  ina- w cm  lo 
luring  serially  .Inly  1.  1926-19,5...:''’""''  Hi  I ''25 


1926-15:  1950;  Dominion  i  I’roceeiis  of  Hie  issue  will  he  iiseil 


919(1"."",’  of  1929 

lo  ,929.  picfcr-  - 

ui'k  is-iie-  woilhl  J 

.lili.slaiil  III  II,'  1 11  . 
imnd  fiiiaiK  ing  | 

,'l  w  liie'i  ic  ac 

pa''  'i.'f  hank  ■  •-ii 

'  V'grnl.r 

oral  loll  I  inaiK  Ili'g  Vu-trrlii> 
iiiiii  and  ,'UUK'  22  B'lCam 


r,,.,sei  I.uiiduii  Kiigland.  "ii  .laiiuar,'-  Isi. 
huiid  t"'x‘.  al  par  and  five  per  ecni.  nre 
inuiin  pills  accrued  imeresi  to  .laii- 

•uu'C 

■I'p;.,  .  I'll' mem  will  he  mmic  at  Mmilri'al 
’ll!  1. 1"  fill  nioiiev  of  t'anada.  at  New- 
,, 1,11,1  A,'rk’in  lawful  tiioii,"  of  the  I'liilcd 
.'4iati.-,  ;iikI  l.oniioii  in  lawTuI 

iiiiiiK''  m  Great  nrilain  al  Hu?  fixed 
I  nil''  (,'  cvehang,'  of  .'I.S6  2 '.2  pei 
Tuund  ,  lerling  lluiidholders  ar,' 
Hie  ft'O" , 'C'l  to  prcfcnf  'heir  lionds. 

^  with  all  nnniatureil  e•,cp,,ns.  for  r,'- 

,v  (luO  ‘Icinnlion  at  one  of  Hi,'  above  olfiees 
on  Htc  date  menMoiied 


International  Bonds 


Supticrd  b_\-  Jrnk*.  (. 


.•g,'e.  Corp.,  1,1(1..  AA'ood.  Gundy 


l(,r  'ari(,ii.s  puriio.-i's.  iiieludin.g  lueitl  i  imi'i-st  r.al 


(  \V.  C.  I’itfield  (C-  Co.. 

TIuuiison  Co..  Midland 
(  orp.,  Hanson  Rros..  Inc.:  1 
uiril,''  off.  at  98.  yield  '1.682; 


Neshitt,  improvemeni; 
Seen nient  relief. 


.  roads  and  unemplov- 
r.ids  will  he  r('eci'('(l 


1950  ina-  up  to  12  u'cl.xk  noon,  rui'sday.  He- I  ’'""I  issii, 


;iuus  US  ediK  a:i'-:i  H 
'iilercd  Hk'  IiuikI  nia.ki'l 
,und  issues  air, . id'  uip.- 


Bond  Financing  By  Governments, 
Municipalities  At  High  Levels 


Toruiilu.  -The  eleven  monllis’  ag-ltwel'c  'cai  huiids  .ii  iiiiiiii.-, 
legale  of  Canadian  Government  the  I'to' in,  ;'  of  Sasl,aieli,".'aii 
and  Municipal  financing  has  ex  '  $2.5ii"."'tu  \> ,  honds.  due  l'’6o 
(■ceded  Hie.  imal  in  <'aeh  of  the  pre-  i  Among  Hi,'  imini,  iual  sal,'.- 
'eding  yiars.  according  lo  Hit;  cun-  largesl  issue  ''as  $22ii.("iu  (  i 
pilalion  of  Wood.  Gund;.  *  t  orn-  W'esliiKUim  .'.'  j'  r  fori > -' ,'a i  i 
pany.  I.imiled.  Hiiring  Xovemher  iiK'til  dcheiilures 
the  lie"  is:  lie  niark,'!  wa.-i  aelive  and  Comparal iv ,'  iiihlc  l'’2 

Hie  toiiH  tor  Ihe  niniith  is  giealer  |  192  ,.  eleven  nmnlhs  aiid  Xov, 
'li;,n  for  Ihal  month  in  any  vcai  fiiiaiicing  is  as  foliu".  . 

in, 9'  1921.  in  which  .vear  $221,000.  rAMiUlV  F:B\MF  N'l;  AM» 

"09  of  Hoiiiimoi,  uf  Canada  financ  -r.,  i": 

ing  V.:..  accuiiipli.'lii'd  in  Xovciii-  x 


This  I  '  a  1 1 1  ■  \  c  I  u  p  1 1 1  c  I 
I  cut  ,v  car  iii  w  li'eii  ’  lu 
ul, sell  re  and  Hie  ii'iilei 
a  re  ohv  ions.  I  he  \hiii 
Alaiiiifacl u rill g  Co,,  as 
redeemed  $.2.157.‘"i'’  ,6 
niorigige  hop, Is  ilii" 
and  financed  ihc  dr.il 
$1,200,000  of 
Iiirin.g  Scplcinhcr  1,1, 


.-uiiK'  22  B-K  awi '■->  I".-,.-, 

. .  IlprliM  K't  f.'s  Hl.'S  . 

‘  Pali' ill  ■.■•»  1"'.8 

•  S  11  ,ve  It'H'it  S'  's  I".'.; 

I’ll,-,,,.?  Air,.,  S's  IPGI 

Ipiiilg  ill  ( 'ntiirr-9i ’,  S'h  I  (IS  ] 

(■',!.  Mo-I,  Kank-* 

Ctihr,  Pub  VVi.rk.  '  ' 

I'ti  ch  1  ion  V'q  1**0 
■  ,  tc  -  (  .(.-Uli,,  -.C  X  pil,.', 

Iim:  11 1  il  ”  ( ;f‘'-TnHn  K  .♦  T'e  1  J  r 


o  1\  D  A' 
■x.j  m  |»Ii*. 
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Imperial  Tcbacco  Company 
of  Canada,  Limited 
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•  i.if-iDl  «  No  I  l.'u  cf  I  •no 

GirtFi  v  p.  r  •  ‘-fif  <  *  oil 

1 1  « »ri| i  tot  r \'  Sim  n-s  nf  i  ho 

I  ti  4l*Gl:n  •■<1  »»avnLl4«  oi 
tiav  ..f  I . .  \-X) 
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r.  I.  \.A  N  K. 


*ro  >oYriiil»rr  f'fOl  II 

Dorn.  Cov  Dir  ^  i.fii 


All  financing  din  ing  Hic  month  on'uri,,  Munirit.ai 
'•a.-;  carried  util  in  the  (  anadian  nrp  .'M;i'iiiriin  Mu:, 
Ilia '■!'(  I  and  ii9.5',  was  in  direct  flu- 
i.iitiion  of  (  aniuia  i.ssiie.s  29.905  pro-  thtals 
'iiiciiil;  ..5'7  Qucliec  iiiul  Maritime. 

,11(1  the  small  balanee  of  .I'i-  ,  sH,']  I"  t  ”s"v'^ 

iiiade  up  of  Oitlario  imiiiietpal  i.--  '  s>.l,)  in  Grcui  Uuciiit 


Sold  in  ('anaila 
•  Sohi  til  \  S 
'  Sold  in  Cri-al 


1 11  till'  hiiiuinioii  nf  <  tiMaiiii  (Dtat 
itM  tlM‘  mopih  is  Hip  i:  ;  ih'  oT  1:^;.. 

(  Otuirto  Toni  >('ai  ami  .'I',  Ivm'm 
I'  '  p;n-  IntnHs.  lOwOthoF  with 
oTO.Oi'Ht  t  hroo-num t  li  I  rrasin  y  hil  Is, 

1  11!'  Prf*\  iiirial  ;.'nnip  iiiflinios  >15. 
inni,n'”!p  Mnliirio  2*",  lliri'p  arifl  onn 
l»:iU  homls.  ruiH  flu*  .3:15.0011.000 

Qijrhor  rupiMao')  as 

.vnrj  ftircc  ■'‘’nr  Irca.iny  rihlicatiotiK, 

The  Pfda  inor  nf  N  ay  ji  T^'Otin  i  | 
To"  ^  n.H-  nnil  3''V 


!»f  N*Mrnil»rr 

r >om.  (,io  V  I  *ir  A  ( i  I ri 
T'rov  l»«r  A  UH 
Oiiitano  M uo'pipfO 

A  Mon 

Wr-'lrrii 


SoM  iT>  t  yiiHfln 
S..ld  ir>  V.S  N. 

S-'ld  ip  Grey*  llritfo 


isl.alclK'waii  sold  •  umrlg'igC'  hop, Is  dii"  liiip'  I.  i''l7.  I’-"!!  s's  puai 

ils.  due  1'’6ii  '""'I  financed  ihc  dc.'il  I".  s-llmg  [yy" 

icitial  sale.-  i p,' | of  huiids  nui-  e  i  h.  i: 

I  issue  "its.  $22|i.("i"  Ciiv  ufilnrin.g  Scplcinhcr  M.  t'"’.-;,  P,  I91u.  ji  •<  t  •  $ 

iioiim  ■.'.'■y,  furlv-.'t'iii  iiisial-  .aml  •$2.2"0.OOO  u''  C,  li  n  a  M  .,1  ..'• 

ih'hcitltircs  I  SciiH'nihcr  1".  I'‘I7  Tlii  .  i  ,viiipmi,v  san  Tnu",  .  s  inci 

iparalivi'  iiihlc  I'’2I  and  I  ' ^  'tr  k  '  ,.8  m  ' i" 

cloven  muiilhs  and  Xov  eniher  !  iiilcrcsi  iliaigc-  mt  its  tund  i  runuay  ,«  •,  ini-, 

oiiu".  .  '  Cl!  (h'hl  and  a>  c:i,'ii  serial  iiia  I  iirily 

FiBMIFN-r  AM»  Is  rncl  fix, 'll  cirirge-  "ill  di  ,  iillC  f.Ii-  m  i„u,  ,  ?i  .'ia.s 

IIMMFV*.  Ihci  V1i„aa,.,'r.vs,.p'.  If,.',;, 

'y  "y  '  Tlii,;  I.-  suiiiKl  ,  u;p, via:  lull  i.mri-  “ 

ib(i.ii(>i),(iiio  (i  .g.'.iin.nnii  I  eng  and  has  heen  niade  pussihle  hv  /  jy» ^ n 
t:i''..>.vg.4oy  Hie  low  inieresl  rales  now  pr(''ai! 

ii’p'M.'nss  •ja>.is.'.-.0(i  I '"L.  As  yel.  howe'er,  rt'lailvely  lew  ^ 

•.rio.oon  i.it7r,..'flo  ,',,mpanies  ha'.,'  iimlei  tak,  n  lu  r'‘- _  CJC/C#  «/ 

,.4S.2',.',.S8:i  ^2.78"  "T.i  i thcif  high  euupull  bends.  This* 

-TJ.  I  i.s  due  firs!  iu  Hie  fai  l  ihal  Hic  mar-  .se,  iii',i  u  -  h,'i,l  h;.  Hi 

‘■oiS^Ssionoinoo  y '''  '‘'"'T'  chartered  hanks  ,  ,.mimi 

,-„i.os,-,.8.is  land  .secundl,'  m  ihc  lac;  ihm  the 

■  nl  iho  ili'piT’siwion  ^mII  roinain 

..,822,-,.-..S82  S'gg.Tsi.a,.,  ,  Hic  me . .  and  i.iii  plii  accuiiiils  '•'‘"'b'  stalerncnl  ,  u'rriic 

isat  I"'.-.  'of  a  nmiihir  uf  unipaliic  "h;,h.  of  lleluhcr  the  .i;;..':< 

yy'/u'!'!  '  c"  anulher  'car  of  inipru'ccl  M'luhed  $  I .  I  I  ,'i.S69.ii l  .i 
1  ills',  .It,;  '  -I'/y,  I  oa  riling,.,  tiia,'  he  ahh''  |u  lake  ad  "iHi  $  I .  I  "2.:9i8,99  |  ;,|  Hi 

S'gl.nii"  .  tS.uOit  I  V  aiilagi'  of  lu"  in|crc,l  rale:-  Mp'h  .'^cplcnih,':  and  ■.ap,.-, 

_  ;  a  silnaliuii  ina.'  casil,'  dc'clup  in 

II. ISI  its  l.•|s.r,^"..,oo  i  ;9.".6 

.5.'r.,5~  ,i  Ill'C.'.tul  ,  liulding  euipuiallun  sn"  Tw"  .  l,o-l,  irrir- 

tM"C4l6  l,,i».6  P'.iid"  :  ,  ,  ,  111'  I-  ,,  I  (tlhf'  l,",,i.  and  rrevipcial  .  . 

Tiond;,  •liunhl  Inrmliari/c  ihcm  cl'c.:  ,  xfu„i.-ipal  sn-a 

w  iHi  Hie  c  ijUahle  feaHir,'  ,  of  iIkv  c  T",  sr,',iUu.D 

"VdOl.ltS  iaG.s.D:T,t.,.  •■'•■’'J''  ">  "’V'-H79(c  (he  .all  ' . .  . . 

—  - _  'fcnHli'e  .  ,,r  Itojul  "tiieli  .TIP  h,'i,':'.  , 


would  doarh  like  lia'e  Hie  letler  |\| 
.1  gu'eiiinicni  Uik,'  uvrr  the  road, 
iui'ing  'irtuall,'  despaired  of  .selling 
'I  t,i  nrtva:,'  interest-.  'The  guv- 
crnnicm  hi.'i'.cv,'-  that  th,  I'.G.F.. 
which  has  assumed  grcalcr  import-  “‘j 
anoa  sine,  the  re,’;i' eiia t mu  of  imn-  ii, 
uig  ".(li'i!,'  m  Hi' '  Carihue  and  •'• 
I.illou('l  diplrii't.-:  "uiild  he  a  'iHii- 
aid,'  feeder  to  the  ■  aiiadimi  Xa- 
tiunal  llailwa.'s.  cspeiia  1 1  v  if  il  "ere 
to  hi  I  liked  u;i  wiili  I’rinee  (lourge 
■'ll  Hie  iiurlii.  'To  rxi"n,l  the  rail-  i, 
road  lu  I’rin,','  i  icui-ge  ha-  alw  a.'s  _ 
been  Hi,'  uhiecii'e,  htil  the  pro',  in-  ,, 


NORANDAMfNES, LIMITED 


\  ,|i .  alenu  Oil,' 

per  ,  ,'.m.  C.,,i' ,  I  ha 

pa.'iH,h'  on  till-  !.,Hi  d.i 
I  'C:,!.  lu  ;  It.,  I  i'llulilel  - 
t  he  ehis,  nf  h,i:  I'le.  ,, 
1  tee'  i.ihei  I ;; 


Dominion  Glass  Company 


NUI  H  I  Ul  un  lui  Nits' 

.Xul  1  .  he:  f  1.,'  ’g  ,  Il  I  ir.i  ,■]  ,  , 

,hii,|  ,,'  one  am  I  h  i" '■  "|  iia.  i  I " :  K(  ' 

,  elll.  I  I  ■  ,  I  ha  'lei'li  ili'ei.i'  ,',|  ,.'i, 

(Ik-  i’i;i:ri,i;i;i:ii  .- 1 1 »  k  Hk 

'  I , 'uiiip.i  9.,  fii-  Hie  ipi.ii'ler  end, If;  '  iu- 
.’III  da  '  of  He,  ,  -in  hi' ,  I'C:  ■ 

XuCie  I,  ai.'-u  hei'eh.'  gnen  Hpil  a 
di'idend  of  on,  ami  une-'inarter 
p"!'  eeiil  ili.Cri  li.'f.  heeij  declai"'': 
on  Hie  <  HM.Mil.X  .S  T(.)i  K  "f  Hie  i  niii 
pany  fur  Hie  i|uarier  eii'luig  luc  21s 
,|;i.'  of  Ltenniher  Ih:;.", 

1  he  iihuve  Hi'idcnd-  are  pa.'aid': 
u;i  'Tliiir  d  i.'  .  Hie  2nd  da'  ul'  .laiitiar' 
192,1;  lu  Siiai  ciiulde!'-  ul  reeu'  d  a' 
Hie  elusi'  iC  hif-iim'--  Muiida.',  lli" 
16th  dav  r,r  I  Ireemiifr  1925 

T!y  Ordt  r  of  Ihe  Guard 
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October  Bank  Investments  Up 

over  $12  million  to  New  High 


Canadian  years  ago. 
lu  reach  during  1  he 


iiiilicaled  UK  rea.- 


(lal  go' e:  mil,  11!  in"'  iael.s  siifi- 
eieiil  fund.,  lu  lar:;.  util  Hie  pru- 
iec;.  It  h.is  al.  u  h,’.  It  aigiK  il  that 
Hie  road  idunild  he  evli'lided  along 
Hieeaslrrii  .-iiure  uf  I  low  ,' Sound  ami 
the  north  simre  uf  Giirrard  Inlei  so* 
as  lo  provide  for  a  lerminus  elo.-cr 
to  A'ancoiiv  er  Ni  pre.-eiit  tli,'  road 


of  one  month  is  ends  at  .siiiuamish.  wliiih  is  aeef'ssj-  'be 
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BANK  OF  MOOTREAL 

Annual  General  Meeting  Held 
2nd  December,  1935 


iiituaUon  IJiat  exists  >\ifh  lopiitd  to  tills  sliould  co  on.  It  v  ill  ro  on  just  “its  board  *  or  better,  but.  lu  any  ■  more  and  more  Anierieaii  ears  wilt  Hop,  the  Hniioiirablo  ratrieb  Hum 

'them, and  'et  the  I'anadian  National  .-io  long;  as  luMv.spapers  can  continue  ease  it,  must,  be  kept  abroad  in  ini  i’e  i^een  in  l  amida.  ’I'he  railway  and  the  Honourable  Henry  <  oekshuH 

I  Railways  i.s  still  allowed  to  plunsc  to  buy  their  material  tit  less  than  mediately  available  form  for  the  sleamsliip  lines,  ionii,st  agetjeies  ainl  Norman  .1  Hawes.  A-  H  Hawsoii 

'us  into  debt.  PurinR  the  past  l''n  rest,  and  our  forests  vill  go  on  dis-  purposes  mentioned.  ^  new . vita  pers  luiie  done  a  yreiil  deal  If.  R.  l)rnmmon>l.  \\ .  i>!iulord  I'aan. 

years  the  guaranteed  debt  of  Ihc  tippearing.  t\e  are  sometimes  told'  Investments,  not  exceeding  tnat- |  eultixtiiing  this  nnpoitant  ,S;r  i  Inirle:,  (.,ordou,  (i.ft.L,, 

Canadian  National  Ralhvays  has  iu-  that  this  is  a  prox  ineial  matter.  It  Ket  value,  iiinou.til  to  JihH.PiMi.iiop,  :in  ,  * '‘•'"I'’'  i”  gtenenil  tnte.st.  (  oiiie  Met.  oiim  II.  Ross  H.  .Me.Master.  1  • 

ereaiiod.t40o.000.000,  grant.s  to  cover  appears  to  me  to  be  ti  federal  mat-  increase  of  t  I^.SOO.OtiO  ox er  last  .'-ear.  !  • ' jeitels.  boarding  houses  and  Merediili,  lx.i  ..  'lajor-itencral  th' 

deficits  have  amounted  (o  $15L',000,-  ter  of  the  greatest  importance.  Included  in  this  total  tire  1  unninion  i cuinps  are  coming  to  reaii^t' I  Hon.  S.  i  .  .Mexxbnrn,  i  ..\I,(r..  I,t  f.  o 

and  Proxincial  HoxornmeiK  se  nr- I  '  "rees.stiy  for  improxement  in  |  llmb-  r.  Molsm,.  (  .M.t,.,  M  (  .V  11 
ilies  $310,000,000.  of  which  .tl.'Ui.SOO.  I'c.-ommodal  ion  and  scrx  tec.  If  j  ^•urx;s.  r.  I*.  Msc.  M.  ^;,llllcv.  K.'  ■ 


000,  while  uupaid  interest  upon 
I  loans  from  Ihc  ftominion  liovern- 


Aiitjpiial  I  Inaiice' 


The  llSth  Aanual  Genera.  IMeciiiig  oi  Hie  Shareholders  of  llie  Bank  '  increased  tS'.’O.j^oo.Oi'O,  an  yu  niatters  nicntioi 

Ct  .Montreal  v  as  held  in  the,  Board  Room  Hie  Bank  s  Hcad.,uarters.  '  inevitably  to  the  eouslder 

,  .  10  tuo  direct  ana  luaiicii  vi  fmaDccs,  for  If 

Ou  fiio  motion  ol  Mr.  H.  R  Tm  uriimoml.  mi  t  liarlos  (iordon,  ;  the  TXiminiou.  Moreover.  I  am  ere-  ,,  „robIems  th 


,\U  the  niatters  mentioned  lead  i  000  matures  xxithin  txxo  rears,  and 
inevitably  to  the  eouslderation  of  i  tlSC.OOO.OOO  matures  after  Oetober 


i-as  requested  to  take  llie  cliaii 

THI  rEl8IJ»r\T>  MH'Rl  bS 


(icntlrmcn,— You  b.avc  l.-torc  x  ou  raoro  tor  his  products,  and  his  P'.tr- j  further  large  expendilun  s. 


the  report  of  the  Pircclor 


to  Iho  direct  and  iudireci  uem  oi  our  uational  fiiiances,  for  If.  in  deal- 1  IHst,  1937.  Of  theso  t'overnment 

the  TXiminiou.  Moreover.  I  am  cic-  jpj;.  xvjih  tbc.se  problems,  tbo  line  of  ticeiiritie.s  xxiCu  over  txvo  years’  '* 

,  dibly  informed  that  adequate  pro-  resistance  is  folloxved  by  our '  niaturity  date.  $1,‘/J.::ntt,0iio  (par  NcciirHies 

He  IS  •  itn  ,  visiou  is  not  bcipg  m.uJe  for  ilcprc-  gox ernnte.ot:i!  authorities,  then  we  value)  falls  duo  before  October  31st.  ]  I  mancing  in  (  anada,  during  ihi 
.._j  ufy .  I ‘’.iafion  and  that  this  xx  ill  eventually  oxpeot  further  iiicrca.scs  in  our  1040.  i^ear  xxas  dominated  by  the  issue  ol 

mean  further  large  expend! tuns.  ,1^,,,  tax.ntion.  and  a  con-  Current  Loau.s  and  Hisrounts  in  l  ederal  Goverument  obligations 

The  Canadian  Pacific  - 1  tinuance  of  deficits  in  our  national  Canada  and  t.oans  to  Provincial  h'risinc  from  budget  requirements 


their  accommodation  and  scrx  ice.  If  |  Purx;:'.  r.  I*.  Sisc,  iY.  ,N.  rillcv.  K 
tourists  arc  gixen  a  xx  iirni  x' clcomc. !  Bir  rrcderick  AV  Illiams-Taylor. 
are  comfortalily  accoinmodaB'd  and  |  .\f  a  :  uh.seqiicni  meeting  ot  O"' 

treated  courteously  and  fairly,  their  I  iijrectur.s,  t^ir  Charles  Gordon.  G.R.l' 


i  I  :  „  ,  r  "r'  r,  ,V  I  .v,,|  ,„crr„..c  .™»»ll..  ,  r,o,,i 


.Scciirilies 

Imancing  in  (anada,  during  Ihc 
xear  x'as  dominated  by  the  is. sue  of 


„f  .hasing  poxxer  and  ability  to  n.oet  ‘  m  P-iC^r  lUil  wax , 

...ucral  oxerhead  expenses  are  propm- i ...  J ^r^'erea  an;:  ^ 


haxing  in  xic'x-  ihe  extraordinary 
conditiont  affecting  the  b.:inking 


States.  Hisicned 
bclxxcen  (  anada  : 


business  in  (  anada  during  Hie  pa-^t  Ticpublir',  tin 


year.  Tl'f’  profits  for  Hie  year  have  blares  many  niinureii  non 
(•roved  sufficient  to  (iroxide  for  x'oncossions  arc  in  many  c; 
paxtiicni  of  dividends  on  Hic  reduced  sideiahh'.  and.  it  the  tern 
scale  xxliirli  has  (irexaili'd  for  sonie  ugreemem  i.s  .slnirt.  three 
Time  past,  but  Hie  margin  lias  licen  T.limild  siiHice  tor  praetiea 
a  small  ime.  The  earnings  of  xonr  *  '*■’  ’Biln.'  •md  general  effe 
Rank  are  noxx-  frelin.g  the  effect  of  b'"’-  well  imix-  be 

the  transfer  to  Hie  Btink  of  t  iinadti  me  of  tariff  siabilit 


to  stimulate  trade,  interest  on  '  reel  or  indirect,  of  our  Dominion,  nicnt  in  business,  as  is  usual  after  .  ol  outsiaiiuiiig  dominion 

and  the  neighbour-  ■ 'i^sc  ,  |  Provineial  and  Municipal  Govern- 1  a  prolonged  depression;  customers  i  i 

i'  arrangement  en.- 1  diseontinuod,  Jia  .  ,  mcnt.s  noxv  amounts  to  approximate-  |  naturally  employ  their  oxvn  aeeiimul  I  J 


Tiie  arrangement  en.-i-'  .  r,i.»  -iK,.  to  the  i  "‘"'ouins  lo  ai>yro*iiiiaie- |  ui  «o .  c.mjmoj  ..ico  ....  n  x  ui.oo 

hundred  items;  tariff  business  !  I.x  td.oOO.OOO.OfX.  This  figure  ha.s  in- I  ated  funds  before  borroxving.  Some 

(  111  many  ea.ses  con-  'nat  Inn  sxsiem  na  creased  more  than  $1,500,0(10.000  dur-  Canadian  borroxvers,  tlirmigh  ex- 


siderahh':  ;md.  if  the  term  of  the  '  bn'ing  xx  ith  a  railxxa;,  ing  (bo  past  fix-e  years,  that  is.  at  ehango  operations  or  olhervxiso.  are  1 .‘'  ““''V-*  i,p!.',',"noVt- 1  Bureau  The  Kinancial  Tii 

agre.-mem  is  short,  three  years.  ,t  bv  '^n  rate  of  $300,000,000  per  annum,  u.slng  foreign  funds  ohtainabhr  lent- 1  ^  neccss-i rv  re-  Toronto.-- -Sales  of  I.oblaxv  G 

s  .onl.l  .Miltice  tor  praetieal  /^.s'  nf  1  H  casu  j  book-k.'cpiug.  are  'f'-Sb  Part  of  dm  total  ns  payahio  porarily  at  very  loxv  rates;  ,t  is  to  ,  budgetary  equilibria, u.  I  Icria.s  Co.,  l.td..  show  a  .sea.soiia 

the  mtl, ly  and  general  nffee  of  f'n  ,  ,.,^rteral  debt.  The  •*«  ‘b  Pnnc.pal  and  interest  outside  be  hoped  (hat  this  pra .-Heo  may  turn  ,  ^  o.Tporation  i  provement  in  the  four  weeks  e 

n.'lcl.  f  xxel!  max-  bix  Hial  an  auui  u  n.  m.  ....x....  _ ^  .  f  nnad.-i  ..loch  nresnnf.«  un  out  less  disastroiislv  than  it  did  tro- :  _ ,  .  ..  .  :  ; 


Provincial  issues  xvere  sub.stanti.il, 
(hough  less  important  iu  amount 
Hitiii  federal,  xvhilo  municipal  issues 
xvero  rolativoly  smtill.  Mmii  re- 


xxa.-i  eleetcl  I'resident  and  Mr.  H  H 
Hnimmond  .and  .Major-Gcner.al  the 
Honour.-iblc  .'s.  ( '.  ,'Ic',.  luirn.  (  ■.M  B-, 
xx  ere,  elected  \  ice  Presidcniti. 

LOBLAW  PROFIT  UP 
AS  SALES  MOUNT 

Net  For  Year  to  Dale  Now 
Shows  Little  Change  at 
$306,201 


of  functions  x.  liicii  oiir  .  ..cnii;  . .  i.,  i  ^  m  ".•,„  fore  is  an  asset  and  noi  a  iiauiuiy  -  . ,  ■  •  . .  . -  ■—  --  -■  - ,  .  -■  . ,  uomt  ooims  m  lox.cr  nocicst  i.tns.[riou  ot  .>eT.  iirofii  sHoxxs  anin- 

titinlus  formcrlx-  oxerci,-rd  .nml  Hie.  -  ' 1  '  1  ,  hT  *•  to  Hie  eountry.  H  the  Canadian  ‘‘broad  for  interest  eommitraent.s  them  to  Hie  risk  iinolved  in  bor- ,  |,j  spite  of  the  further  aeeiimula-  iTeiise  of  I2..5ef,  over  net  jirofit  in 


c.-mimoree  of  the  txxo  .ountrics  dur- 


be  that  an  anaeei  u>  in,  i  .  i  .  •  Canada,  xvhieh  presents  an  added  i  out  loss  di.sastrously  tiian 

mlertrand'pa^ts  con, plication.  Indeed,  the  situation i  many  on  a  former  oeea. 


■  financing  in  this  field  has  been  post- j  Th.  Ki„.nc..I  Tim., 

obtainable  tem- ,  awaiting  the  ncec.ssary  re-  I  oronto.-  -t.alcs  of  I.oblaxv  t.roee- 

rates;  it  is  „f  ((ud-etary  o<niillbri;im.  I  Icria.s  Co.,  l.td..  siioxv  a  sea.sonal  tni 

lie  IOC  max  tin  n  I  ^  certain  amount  of  corporation  provement  in  tlie  four  xveeks  endnl 

tiian  It  (Bii  tor  j  effected,  com-  .November  IC  and  a  .gain  of  9.07^? 

occasion  xvlieii  largely  of  refunding  of  rail-  over  sales  in  Hie  corresponding  pe- 


asset  and  not  a  liability  ’•‘j  **'*it  we  as  a  nation  have  to  send  the  loxvcr  rates  elsewhere  blinded  ^1,1,,  i,,,,,,!..,  j,t  i,,\ver  interest  ratc.s.  iriod  of  1931.  .Net  (irofit  shows  imin- 


also  are  being  infliicnrcd  bx  the 
loxver  rate  of  inierest  i.l.’ainabK'  tip-  * 
on  inve.stment  in  lngli-gi  adi-  .‘ei  ti!  ;-  ! 
tir.s  in  xvhieh  x-onr  Itaiil.  lia-  Ii.hI  i.. 
employ  an  increasingly  larger  pio- 
portion  of  its  assets  owing  to  lack  ’ 
of  demand  tor  commiii  al  loan.-,  j 
TliiiS  liillcr  •  om-i,),  ration  ha.'  re-  ^ 
suited  In  otir  i.resenling  io  \-oti  a 
t'aliiliee  slicet  ot  unii.-iial  .-trciigtli  j 
m  xxhirli  tliire  is  ni.iiiraim-.l.  .it  j 
perhaps  greater  degf.-i.  ilnni  we  ^ 
wotild  liaxe  lilicii.  the  ' ;  .■idil  ioiiailx  ^ 

.qrong  liquid  r"J'''ite.n  of  xoiii  Ban!,  ,, 
I  radc  and  linliislrx  I 

Ihe  xear  umiet  i.xien  was  not  ' 
marked  Ip’  (xents  o;  high  tmpoj-i-  ^ 
auce  in  the  TOaliii  oi  commitie  at 
lioiiie  or  abio.-nl.  Bri.gress  ni  'ra>|.-  ' 

;eco\cr\  III  I,  .inad.i  coium'i.'.!  Imt 
m  lets  definiTe  degree  Hian  in  Iti'.t 
and  in  a  ,geDe";il  way  it  ctiii  !..■  sanl  ’’ 
Hnil  ibe  gaais  t.f  ihai  jn  rn.ii  '...  re  '' 
■  •oDeolidatcd,  III  some  in.-tarics  i  ii  '' 
larged 

The  foreign  it  ado  of  ('  anaila  i: 
tiiade  a  striking  iecox(ts\  irorn  Hie 
lo"'  point  te.-olted  in  .Maicit.  I'.';, 

Ill  llie  f.x'clxe  nionilis  lo  ii.t.il,'.; 

H.st  Iasi  this  lommeree  liad  a  x.ilii" 
ot  >  I .  J.-.S.Om'iaitia  et.int.ioed  ...ill 

X'tptl.oOO.nnii  in  tlie  e.  ores  pond .  n \i 
peri.-d  of  B';;.';,  an  ineicase  o|  .ttf',.  j 
OOP  m  tile  slnart  spate  .f  :\.o 
.'  ears.  , 

Before  le.iviiig  tlie  sai.j..'  of  p 
dotnestie  tiiido.  I  m.iy  !>.'  ixermilicd  j, 
t.i  .say  lliai.  xvliil,-  l.ii.,im  ...  has  b.  .  n 
going  t..'rw;i nl  in  i  anad.;.  n  Inis  j, 
ilonr  so  in  Hie  late  ..f  dison'eiing 
.11']  dlsltirhing  pol.t'.-.H  lendenc'.- 
and  the  use  whn  li  il  •>  dl  he  abO-  ,,, 
’o  make  o!  future  oi'p.jrt iin : t le.' 
■"ill  depend  xer.x-  larg.  lx-  ni.on  i-., 
freedom  from  burcaueraiie  inierf-'i- 
rnee  and  xvholiy  nniiecc.-.sa rv  •  e- 
.' frietion--.  I  hold  no  lirief  f.o-  tho,-<’ 

"  lio  may  engage  :n  up.  tiiii  al  <  oai  || 


letisi  tidvtiniago  lo  be  derived,  r 'r-  eouini.. 

taml,'.  enlarged  commercial  inter-  Bacifie  xvcri'  earning  ai 
course  xvlili  all  cixuntries  is  ntueli  to  divideuds  that  it  loin 
I'o  dc.'ircd  alxviiys  provided  r'.ie  ti-  "‘'’uhi  bo  contnbnling. 
icrcoiirse  rests  on  fair  and  mutually  i"*  Buxos  It  noxv  pa; 
adx  aniageoiis  term.s.  a.s  f  am  dis- I  Biconie  tax  to  the  l  ed 
is.sed  to  believe  docs  the  agrrcnnnt  B’cnt  of  about  .105.00(1.(1 
re,  ,  mix-  concluded  xviih  tlic  ITiitcd  I  " "“'‘I  Ihc  further  i 
Slates  be  received  from  uatn 

In  tile  rnited  .-tiaies  tlic  tread  of  the  share.-. 

|.ii.-ino's  during  the  (last  xear  for  No  doubt  the  loxv  ra 
th.'  tin. St  part  lias  been  he.-itatinglv  from  the  interior  to  t 
upward.  alih..ngli  tlic  m,>vcnion’t  "hieh  benefit  the  wes 
w.inlil  st  ern  lo  li.ixe  gtiHiercd  t'e- ;  hax'e  something  to  do  x 
.•  "iiil  tnonictitiim  in  recent  nioiiihs.  of  earning  capacity  on 
I  t -’..tihtcdlx  iiin,...  hii.s  In  I'H  a  'to-  the  railxvay.s,  but  this  d 
in  e:  l.!e  mim..xrmciii  in  bii.-ines.-j  to  be  a  matter  that  ( 
sentlm.  ni,  (.nitctilarly  since  the  de-  '’ome.  .\s  xvo  knoxv,  tin 
.  '-n.ii  adxer.s,.  to  llie  .N.R.A.  was  the  West  liave  bccu  pas 
r.  nd.'iT'l  bx  Hie  .-tiiprcme  (  ourt  in  a  xerx  dilficiilt  period, 
'la;-  i.'ist  Ne\ crtlieh'.-;',  an  unusual-  ‘  AV  hat  can  bx'  done,  an 
!'■  piotraehd  .-I  . if  Coug."css  be  done,  is  to  put  an  ci 
.uni  Hi.-  .idxen*  ..f  mue;i  nexv  I,  gi,.- I  terlv  miwarrauted  eon; 


Ihieifie  xvere  earning  and  paying  the  “lono  $';0(1.0(io  exery  working  day  of  rowing  outside  the  eountry.  There  jdi,.  .nomyx-  .seeking  invest-  I  ,he  same  perimi  ;i  xear  ago;  the  sec- 

dividends  that  it  formerly  paid,  it  In  this  respect  Camida'.s  |  la  good  and  had  money,  .inst  as  mont,  higli  grade  buiul.s  failed  lojf,„d  sueoessive  (leriud  in  xvhieh  ini- 

xvoiild  bo  contributing,  in  addition  I^osttton  as  a  debtor  i.s  much  more  I  thoro  are  good  and  had  lo.Tns:  Hie  ,.p;ipi,  ,|,is  year  tlic  peak  attaind  ,,rovement  has  hrei,  shown. 


1>('  received  from  uatiouais  uwuiue,  •  . ....  . . . . . . . L.n.ti.uiv..  . . iiii  m  nato  at  .i..i(ii.,g"  i  mr  llio  -i 

Hie  share-  finances  is  the  question  of  provineial  |  prod, letivc  purposes  is  eomi>arative- 1  sr.urees.  Any  deptirtnre  from  the  |  r.„ded  Novemher  Hi  compares 

No  (ioubt  the  loxv  rates  on  grain  !  and  municipal  financing.  .lust  as  ,  ly  the  smallest  item  l  epre.sented  in  I  standai-d  of  good  faith  xvmild  not  be  j  win,  $31(1.093  i,,  the  i  .ime  period  of 

fi-om  the  interior  to  the  seaboard.  I  municipal  financing  has  eompileafed  the  cost  of  production.  If  other  items  .  forgotten  in  a  (lax  .  !  1931, 


estorn  farmer,  '  th<'  problem.s  pertaining  to  provin- 1  of  cost  received  as  mucli  eonsidcra  j  During  Ihc  year  xvc  liayo  elo.s,  d  |  Sales  and  net  profit  icporttid  hx 
with  the  lack  '  eial  treasuries,  .so  has  provincial  '  tion.  and  if  horroxver.s  gcucrally.  99  branehrs  in  C'anada.  xvhieh.  umler  |  p,.,.|y,ds  in  the  eurrenf  x  rai-  compare 
in  the  part  of  financing  complicated  the  problems .  particularly  public  bodi(?s.  gax-ejthe  ebanged  eoudilions  a)>|>licab',«;  j  i,l,  ppsults  in  Hic  siiiiic  periods  of 


lank  of  .xiontroal  (Frtincc),  raris,  •*  xvks  ,.■>  ,iij,ir  ."i  t.ixo.?''',  i,i70,7sii 

as  closed  in  June  last.  *  "T*  I i.P63.xi( 

..  *  xvks  1.5  Aug.  .’4  t.llSl.jJ',  1.1X46  Its. 

Mail  (  xvks  to  .Svpt.  21  1.172.044  ,.I07!7“ 

riiirm-  the  m-t  Ixventv-fixe  xea,-'.  ‘  "T'  1.157,70.. 

Huiin«  HlC  pa,  t  t  int,  IIXC  4  1.275.637  ,.169.537 

teat  changes  in  btinking  methods  _ _  .  _ _ 

nd  rotttino  have  fakci,  place.  Effi- ;  To, a,  2  3  wcaks  ...  6. '>01.5 40  6.716,011 


'l,i'-  l.i-t  Nmct  thclc"  an  unum  i'-  What  can  be  done,  and  what  must  j  it  is  now  imperative  that  .some  form  j  be  simplified.  Mai’f  (  wks  to  .svpt 

'iMotrach-d  i..,,  ’  if  Coii  ”css  be  done,  i,-  lo  put  an  end  to  the  ut- :  of  control  and  supei-vi.sion  shall  he  :  Th-e  Dominion  G.overiimcnf.s  de-  During  the  pa.-t  twontv-fixe  xcci-sil  * 

.iml  III.-  adxriT  ..f  mucli  new  I,  gi,:"- I  terlv  miwarrauted  competition  and  ,  set  up  over  the  financial  commit- i  poslt.s  at  $9.900.i>0i9  show  a  deerea.-c  ,  changes  in  hanking  methods; 

i.iMTin,  tilt’  iiit'iir.'  t'f  M  I'Kii  are  Mil:  ,  duplication  of  s('rxiccs  by  our  txxo  |  incuts  both  of  piovince.s  and  of  j  of  $26,909.0(1(1.  and  I’rovincial  Gov-  ;,„d  rotttino  have  taken  place.  Effi- '  To, at  23  wcaks 

III  i!-.-pui.'.  have  .-crveil  1..  retnv.l  great  railxvay  sx.-tems.  lu  thi.''  con-  munieipaliHe.s.  since  these  arc  no .  ernnicnt  deposits  at  $  1.5,100,09(.)  an  eieney  and  speed  in  handliug  Ihe  |  I’Ron  i .s  — 

om.'what  that  compht.-  return  i.f  ti-e:ion  I  reixciu  what  T  said  last  ,  longer  of  local  but  of  national  con- I  increase  of  $.'>.2n0.000.  -increasing  volmno  of  xx'ork  haxe!^  J"  .B‘y 

ir-,!i  11.  0  w  hich  w.miil  haxe  boon  xe  ar.  namely,  that  railwaxs  to-day  .  corn.  Not  only  niii.st  the  m-aehinery  I  Depo.sit.s  by  Hie  public  .amount  to  pro,,  assisted  by  the  use  of  niechan- S  4  Xk.C  t.?  XuJ 

-1  m  1 1.  i.il  1..  biismoss  recoxe’x.  fa.'e  extnc'fdiniiry  comp’tition  from  '  be  provided  for  such  eonfrol  and  !  $641,300,000.  :6n  in.-rca.se  of  .$63.S(.K'.-  ical  e.iuipmciit.  borne  bankers  xx  ho  ;  4  wks  to  .Srp" 

-1.  1  oHi.'r  mean.'  of  tran.-portation.  and  .supervision,  but  it  is  most  desirable  j  000.  reieixcd  their  elementary  training}^  "ks  lo  (>ri 

<  iiiimnic  iiimimn  in  anada.  railxxaxs  competing  against  |  at  the  stinie  time  to  have  a  elear(  Profit.«.  after  deducting  nominiori  Inforc  the  introduction  of  calculnt-  "T** 


ks  ,0  Tunc  "> 
ks  to  liilv  27 


x'f  Hio  wndetixing  fartois  m 
-■iioniic  situation  in  (  antidti. 
■  11  (lardMii  me  if  I  refer  o  tli,' 


us  look  ;u  other  tn  th>'  ruinous  xv  ay  that  definition  of  the  re.-pective  spheres  and  Prox  incial  Governniciit  taxes,  ing  and  posting  nuichines  are  prone  1, 


r.,<-t  that  xvc  had  ti  -gencrtil  elc,-; -.-.ii 
.0-  iic!i->t„'.  ntli"  Titat  elei'ii.in, 

X'.o  l.now-,  w;is  ilic  ore.'i.ion  ,■>(  a.  'ir- 

p:  'inrlv  'ifoiig  exiuT'.' i  >n  of  piil'- 
li  '  cpinimi  .-urpr:,-ing  i.j  exerx  o.  -'t; 
aiii!  to  exer,  pidixidual.  Its  r.-MiH.- 
iiaxc  a  lo-cfoiind  liraftng  on  o-ii 
Cl  oponijc  piolhinis,  and  I  max'  '  •!. 
a-  lim  e  rpptc  f'iinklx'.  that  the  n- 
er;il  vetiction,  both  in  tlii.s  eountrv 
ami  alitcji-'l.  lias  liccn  nio.-t  laxoil-.- 
aMe. 

'i  lie  rea-oo'  for  this  tax  ourtilde  te- 
a- ti-m  ;iic  xvell  founded.  I'oii  r  lax 
re,  ail  iluit  la.-t  x-par  I  meutioiied 
Ilia'  one  of  the  .s'etuixing  influcn,'es 


our.x  do  can  nexer  siieroed  in  tidopt-  of  municipal,  provineial  irnd  federal  '  amount  to  $3.00.3,219  as  compared  to  lament  the  xaliiable  routine  tram- I  - - 

ing  a  common  policy  to  mx-ct  these  ttixatio*,.  At  the  pre.sent  time  the-xvith  $3,294,369  in  1934- a  deereasc  iiig  noxv  denied  to  ytmng  men.  Asj 

Ollier  form.s  of  competition  More  inmost  confusion  prevails  in  this  of  $199,009.  over  half  of  xvhien  is  ti  matter  of  ftiei,  more  attention  tlniu  ;  IViacVjrcgOr  iVlllCnCII  12,iecie(1 

than  ever  it  is  neecs.;ary  to  eo-  reapect  tind  additional  compileations  i  due  to  the  iiiorea.xe  in  Dominion  iindifxer  m  beiug  given  to  Ihe  selection  i  "Pq  BoAfcl  Foundation  Co. 

o.'dinatc  all  forms  of  ir.nitsportation,  ,.,rp  oxer  arising,  xxith  duplication  Proxincial  taxes.  of  reciijii.s  and  to  their  lrainiug.|  _ 

not  hy  the  throttling  of  competitive  jd,,]  rnultiplicai ion  of  taxatio,n.  Dominion  and  Provincial  ('.oxern-  Special  inducemctii.s  are  offered  lo 

.-'Stems.  I'tii  I’X'  the  elirnintition  of  j  [n  eoneliiding  t  w-ould  like  to  ment  taxes  panl  during  tin-  pa-i  eh  rk.s  iii  (tike  courses  iu  bankiug  l>  T..  i  hadwiek.  luestdent  of  i  In 

uscle.'s  compeHHoii  lo  means  of  in-  emphasize  the  fact  that  one  of  the  'ear  total  *l.992.0(t0  an  increase  of  approved  by  The  (  amidian  Btinkers’ |  Fcundaiiou  (  o.  i-f  (  anada.  Dtd..  ha 

,.-liigriii  (lireetioM.  A  Hiv!  .s'ep  is  major  plank.s  in  Ibe  platform  of  the  I  $191,900.  This  does  n.-.t  include  A.s.sociation  and  the  success  of  those  .  nmimmccl  tin'  cleeiion  of  G.  Mae 

cvordimiHon  of  our  ratlways.  |  p;„.,y  w  hich  lois  suceceded  to  power  Municipal  taxes  of  xarious  kmtls Pass  "‘c  e.xaminations  m  a  m.u- 1  Gregor  .Mttehell.  of  Ha  tfax.  to  He- 

\  .  cemd  step  is  the  r-gtllation  of  - .  '  - . -  „..  .  .  ..c  a, ..v  .1  . . 

all  form.s  'd  H-aiir-porlaHon  under  ;i 


wa.s  the  definite  and  emphatic  prom-  paid  by  our  brandies,  which  run 
ise  to  bal.-inee  the,  budget.  It  xx-ill  be  .  into  a  .substantial  sum.  Ta.xation  i." 


ter  of  .grat jfietitioii.  Ttiese  cour.'Cs  1  hoard  of  dirertor.s  of  the  rmnpanx. 
,  aie  not  eoniptilsorx  .  xvhieh  Icax-es  I  filling  the  vacancy  mi  Hie  board 


IValeral  Beard  of  Tnuisrortafion  remembered  that’  the  balancing  of '  primarily  ^intended  to  cover  Mate  1  i^ 


'•lination  ,'.•  defentf  them,  Itiit  the\ 
'■iinum  represent  more  Hum,  a  f'-.ic- 

tional  m'nerity  .-md  it  W'ci;.i  t.c  a 
grave  injusta-r  it  f  aiuniiaii  bu.  in  ■ 

...s  a  X,  hole,  xxhicli  hits  larinii  .1  Iir  h 
I'Cimtatioti  oxer  a  long  imth.i] 
xear.s.  sbotild  l>e  penalized  fo;  Hu 
offences  of  a  few  . 


ii-  at  that  lime  xxa.-  the  fact  that  this 


Interest  Riitcs  and  laxation 

Imr.n-:  r-'cciit  iiiMiith  •>  .  l;ax  c 
hc-ard  ;i  good  deni  ahoi;-  . 

and  capnali.-m.  ;irid  eaiuttil;.  -n  ha 
been  .-ubjert'd  to  a  great  ihai  i' 
eriticism.  I  have  always  lie. 11  a'  ti 
lo.'-b  t<;>  know  ins-  what  a  e;i|.;ta!tM 
i.s.  To  my  mitu).  anv  (k  r.-nn  wla, 
lia.'  been  wise  enougll  to  ,-a\e  a  lltile 
taoncy  to  tid-  him  oxer  a  P<  ri,.<i 
lllne-.  iir  •  lerrcerieX'  must  l>e 
oned  a.-  a  cap  talisi.  a,-  'li.  riur 
t.eing  he  nill'l  live  .ill  !i,  i  (V  ■  ;i  | . 

[  do  Tim  llunk  ,  wan-  d,,  aii-- 
Hiing  to  d:  e'-urage  tiinfi  and  I 
sorrx  i-''  .s'-e  Hie  Tlerct  on  l.-ni'.- 
t'  'potit s  'ti*  from  titrse  -  .■.  •it, 

two.  This,  howex-er.  w;,:,  fr  In|. . d 

iieec.-.-iirv  bv  tlic  pro,-,  u:e  oC  rhr 
( eax  f.  riiuieuf  and  lit*'  (ci-a!  B.m,;. 

'.e  lower  rate,  ou  ( ;ox  (■•'ll tin  II •  iu 
lo;.e:  .  .\s  ;i  mattr  ,.  ,,|  ,,,, 

minimi  of  -anada  I,;;  -  l.,r  n  !•  t  -<  li 


•  I'mmtrv  liad  not  undertaken  any 
tadieal  sue  ai  or  reopomie  experi-  1 
I  ii'.'  urs  In  tlie  iptcrxal  that  has  . 
■  el.  ii.  ed.  l'.nu<.\e;'.  juihlie  opinion  |ias  '  ” 

1  !■•  (  II  gnailx  (lisiurlted  by  tlu'  ad-  '1' 
t  (oeai  x  of  marix  sueb  meii.stire.s  I>y  ' ' 
tiu.ii,’  iliques  and  faetion.s.  and  ttr.- 
douiiiedix  the  progiess  of  our  recox-.  1'“ 
eix  was  Miarded  bx  this  develop- 


In  re,- pent  to  unrmplox  ment.  sHIl 
most  seriou*  factor  In  our  sitiia 


■'  the  natio.ual  budget  was  hud  doxxoiand  municipal  essential  expendi- 

the  .'IS  the  prereqiii.site  to  recoxery  by  i  turns.  That  wc  have  drifted  a  long 

.",1  Goxernment  in  Great  way  from  Iho  original  inti'nti(-*n  is 

•ompi  c  t(  Uoix  (  r.ritain.  and  it  is  a  matter  of  com- i  beeomiiig  more  and  more  apparent. 

.  ,,,  mon  knowledge  that  not  onU-  w-a.s  1  Tin;  hurden.  of  taxation  imposed  bx- 

•  lox  menr.  s  ll  l-  .  ,  . I 


this  object  fulfilled,  but  that  it.s  fill-  our  numerou.s  goxerning  bodies  h-as 
filment  has  caused  Great  Britain  to ,  groxvn  lo  the  point  where  if  eon 


lommi.-.simter.s  xested  with  now  ers  national  budget  was  hud  doxxn,and  municipal  essential  expend,’-  a.s  arnbiHou.s  or  otherwxs.N  M.uNaught. 

.s.mthir  to  tboee  of  tho  Board  of  prerequhsite  to  recovery  by  turns.  That  xvc  have  drifted  a  long  :  PaM  two  years  h.txc  rim  Tonndatton  c  o.  ol  (anada 

IDuIway  cemmissioners.  bu  m,  a  National  Goxernment  in  Great  :  way  from  tho  original  intention  is  '(sued  our  branchoti  outs, de  of  Can-  T,td..  has  for  some  xears  operated 

v.  ulei-  aud  more  eomprcheustve  com- i  beeomiug  more  and  more  apparent.  "  “'i  f9xx-  ‘cxcep-  ,ts  manne  s,-,1vngc  bus.ncss  out  o 

^,..,1-  _  1  I _ .  .  ,  Ti  1.  I  t  ,  1  '*  J  J  Hons,  all  our  Mantiger.s  in  (anada.  Ilalifa.x-  and  ha.s  recently  merea.sed 

^^^;r-mspeet  to  unemployment,  still  ohj:^ H.aMm  Dil- ' 

;^.n''t^xc'7u7e^of  ^(I7rso^xm!^--■^  le-T"',h^‘‘"  I"  .'Y  •'9'  Manager's  and  Stiff,  in^poinl  of  .-(clor  was  d.^emed 'advisable.  The 

mire  ermple,r  revival  in  our  ,  *"  u  rc'soureo.s.  saps  (-nergy  effjeeney.  I-.' ally  and  esprit  de  corps,  companx-.  ou  behalf  of  its  subsidt 

'tride  MeauxiTle  T  am  glad  to  note  Mo  arc  entitled  to  look  and  enterprme.  discourages  industry.  a  credit  to  the  Bank  and  loi.'.r.x-,  Maritimo  Towing  Salvage, 

hi*  the  Gove  -nmenr  is  pledged  to  for  a.  simt.ar  fulftlment  of  a  .similar ;  product, on  and  eou.structlon.  and  vcr.  D„|„  of  Halif.xx-.  has  re.-euHy  p„r 

i-or-lui  -ietloi  in  re.sp,'et  ,5,0  ' ‘’  o  by  the  new  (government  j  Hiereby  mereases  unemployment.  |  ReHer  limes.  chased  the  business  of  Nova  .^cHa 

'(..(xroiib  .1  (to  tor'*  HHiiwa.  and  f  have  no  hesitation  '  Direct,  and  indirccf  taxpayers  ai-e  '  ^  I  Tii"  Tto-it  «'n  ltd  -md  Hie  hiisi 

problem  of  '■0''  wbieh  "■‘“'O'cr  in  saying  tiiat  with  an  '  beginning  to  t.nke  a  lixelier  interest  '"pies  ot  the  printed  report  "[ !  ';,iui '  rert-iin  oiher 

ondiiig  (he  e  a  r,,! ,,-ox  inees  "'arly  aeii  iex  enieiit  of  that  objeef.lin  what  is  being  done  xvith  (heir  |'^kt  proceedings  ot  **‘‘''1  iieeting  xv, 11  ' 

are  bringing  rum  to  out  P-i;;  ^..umlug  that  no  exterior  I  hard-earned  monev.  and  taxing  .-^bareh.olders  aud  may  '^'"P*'»«'  l.oat,  (  o  , 


■nex'.  loyalty  tind  esprit  de  corps,  |  company,  on  behalf  of  jts  siibsidi 
creilii  to  Hie  Bauk  and  lojjirx",  Maritimo  Towing  8alvag('. 
vas.  I  Dtd.,  of  Ifaltfnx-,  has  re-'cnHy  pur 

ReHer  limes.  j  chased  the  husines  s  of  Nov;,,  .'^coija 

S  of  the  printed  report  of  h"''"  /-P'  ‘’"I'l 

:  oe, lings  of  this  meeting  xv.ll . 

.'.1  to  .shareh,ol,lers  aud  may  equipment,  of  JIal, fax  l-xv  Boat.  (  o  , 
ilineil  hv  others  upon  re- 

The  report  will  contain,  as  ,  >I‘^'’'time  lowing  &  Salxtige.  Lld.^ 
1/  detailed  review-  of  ."•ondi-  ^iRU'Mes  the  docking  ot  ilu'  sliips  of 
agriculture,  hu.siness  and  IU-  P‘’9';Mcally  all  lines  u.sing  Halifax 
in  the  various  proxinees.  Tfundation  i  o.  (-t  (anada. 

review.s  w  ill  lio  fiiimd  in.  T-bP.  a.side  ft  om  its  saixtige  and 


tr.ide.  Meanwhile.  T  tun  glad  i"  "cc  ^ 

that  Ihe  Govei-nmenf  is  pbdged  to 
xigoroiis  action  in  re.spi'ct  to  'P"  ,  ',xuj,m  •, 
problem  of  relief  with  a  x  iexv  . '9  1  „  ' 

ending  (he  chaotic  roridiiions  whiel, 
are  bringing  ruin  to  our  i>rox  inees  c',  '  ;  ‘ 

and  munieipalltics.  Itrlief.  of  eourse.  ‘  ‘  ’ 


Relfer  Times.  j 

f  the  printed  report  of ' 


d''Uipi(d:x  the  piogiess  of  our  rccov.  ,7'"n!i!.'",?rov'inre'J  (‘'’h  iex  enieiit  of  that  objeef.lin  xvhat  is  being  done  xvith  tlmir  1''’^'  ji.ojf.!”  p 

eix  was  M  :ard('d  b'  this  rievclop-  are  bringing  rum  to  out  ,  an,d;,.  assumlug  that  no  exterior  I  hard-earned  money.  and  taxing  .'^barelmlders  aud  may  '' 

uieiit  \|n-t  fortunately  for  Can-  ''I"- '  problems  arise  to  eomplieite  her ;  bodie.s  are  beginning  to  realize  that.  upon  '''■  vraritime  Towiti" 

f.iuU  of'  hi;  own  is  m,-  '  ^uMook.  need  be  .second  to  no  other  ,  unle.ss  taxes  are.  reduced  by  effeeting  ,  P;.';;;;,-  the  docktng  ot' 

t toils  in  agrieulliire.  liu.siness  and  iu- 


'  . .  no  f-iult  of  his  own  is  llIl-  . .  "*'  'zi.u  .0  1.0  ,  u.n^.s.-,  mAvs  v.  MUd.ci,  I..V  ciieeuim 

ai'pcarcd.  was  ut.orly  -  Hi9  liM'libood  but  relief  ''’’"‘Mry  m  progress  tind  material  ,  eeonomi'ts  it,  public  expenditures. 


ever  iorm  i-  appeared,  was  utterly  -  “'  '-w-"  relief  ''"untry  in  progress  at 

rcrudiated  a'  the  i>ol!s  by  an  im-  able  to  earn  a  lixelm  •'  I.  well-being.  (Applau.se.j 

r*  411.-4'  Tiiniority  of  tfio  proplo,  who  bo  rcc*^*«ai/.r<J  ^  '  .  '  ' 

.•-hoxved  i-i  iinmi.sfakable  fa.sh'on  |  problem  t'x  be  deais  x' ,tii  ui,  f r  ^  ij,^.  (.eiierjji  Managers'  AdiJrcss 

Tl-eir  tidiierenee  fo  the  two-piirtv  centralized  control. 

M  -r.'m  which  has  served  us  so  x.eR  Our  huge  carry-over  ot  "mat  |  no  (  hairman  then  called  upon 
in  the  pa.-i.  and  ih(  ir  distru.st  of  in-  con.-titiites  tiiioilier  of  the  prol-lems  .Mr.  .laek.son  Dodd.s.  as  Joint.  Gen- 

dixiduals  "f  pariie.-  who  eoiiglii  on  which  we  have  been  surf, died  era!  .Maniger.  to  read  the.  Address 

1..  .  aimaii  op  the  di.stre,- in  -idetit  xvith  argument.s  ;i.i  to  xvhat  cannot  of  the  Joint,  General  Managers, 


i  the  source  of  ta.xation  will  ultimate-  .  m  <Ori  o  uouie.  mi.smcss  .,nu 

,  ly  bo  dried  up.  One  eviden.'C  of  ,  '  anous  provmeer. 

this  trend  is  to  he  .seen  in  the  de-  '  T 

'molition  of  buildings  which  have  ^"’0  r- 

,  been  converted  from  a.-seis  into  '"p  "i'’"'"'"'-  a.s  they  do  Ihaf  def,- 
;  liabilities  by  reduced  rentals  and  "'y  improvement  ,n  business  has 
'  *  ^e.  TI  41-  ‘  iJiKrn  pl;i('4'  flurinci  llio  past  yoar,  in 

heax-y  taxes.  There  are  many  other  ;  ,,,.00  ..r  • 


'riio.4^  rr’vir\\\s  will  l»o  fuiiuil  in-  n  oni  ii^  santi;;c  an4i 

formative,  intere.sling  and  hearten-  marine  busine.s.s  111  Halifax,  i.s  n' 


pre.'tent  engaged  cm  a,  numtier  of 
important  eonstnieiion  eontraets  iu 
the  .Maritimes.  among  xvliid,  are  (he 


ill  haudieaps.  domestic  and  n*'"  l-ederai  Building 


(■me  X  isionary  P''  .v 
m  whi.l)  lioth  il'c 
eountry  ai((I  Hi<’ 


tf‘  the  lime-.'  tiv  agitating  for  Hie  1 
(  tal'i'  luneu'  (-(f  .  ('nie  xis'onary  P'--.-. 

■  •tiler  of  ,-ocieiy  m  uhi.h  lioHi  il'c 
bu.  ipe  ■-  cif  the  (■emirx'  aiel  tin 
Ir,  I'S  cf  the  ;>e..p|e  wiji.ih)  be  ri'-.’! 
nil  iiteil  li\  tlie  ;-itate,  I  rank  thi- 
(  lu  .•Ii.i  I  ;■■  ;  epuiliation  of  faniaMic 

i'"tirui.i-  ami  L't  ipian  (  xperirnet.l. 


the  1.'  dooe‘  There  can  be  no  sound  w  liieh  w  a.sas  follo-ws:  j  evidcnccH  xvbieb  arc  not  so  f  bPur- ,  f,,,  oj-,,.  q  hen'  j.s  iiniriist.-ikable  ('vi- 

le.v  ba.i;-  for  prospevily  in  MeMern.xf,.,  chairman  and  GentlcmeD:  pud  •  ,  idem-i'  of  inereased  eonfidenee.  anr' 

il'c  Canada  until  that  iirobiem  is  soixeri.  On  b(''half  of  .'Ir.  Rog  and  myself  j  I  alenial  l.pgislatimi  enterj  i-iaing  people  are  begiunin; 

the  nor  xejll  reeoveiy  in  tho  re..,  of  Hi"  (  imM.  ,iio  iionour  to  present  to  you  i  M’ell-intent.ioiied  legislation  in|C.'nee  inore  to  look  ahead. 

DoTTiinion  get  into  its  proper  stride  ipo  ll.Sth  annual  bulanec  sheet  of '  *^9910  provinces,  designed  to  help  (iradu.-il  rceovery  in  world  c(jm 


reeon.'t  riielion 


ratenial  Legislation 


until  then,  .'fany  indu.  tries  depend  (hr  Bank. 


i  deiiee  of  increased  eonfidenee.  and  '  i-  -•  ^  ‘*B*i  *•  'n  i'.’iint,  .lobu.  in 

cnterj  i'ir-ing  people  are  begiuuing  volx-ing  the  eopst rip-tiop  of  deep 
|On(('  more  to  look  ahead.  xxater  ((iia.xr  and  Imlkliead.i  .xggre 

(iradii.'il  reeoverx-  in  world  e(jm-  gating  slighfl.v  less  than  li'ilt  a  mil'' 


faniaMic  (5n  the  flow-  of  nexv  w  -altli  into  th-. 
erirnet.i.  eonntry  in  exehang''  for  wheat,  atul 


dcbtor.s.  is  not,  working  out  in  exery  jmeree  will  continue,  .-is  men  of  good  ‘9  length. 


important  dex eliypm'-nt  part  of  ih"  .-ef-baek  of  our  railway.- 


Irnportanf  changes  in  the  figures  k’ase  as  expected  by  (bo.se  respon-  xvill,  with  eoiirage.  abilitx".  iniHa- 
are  a.s  follows:  I  sible  for  it.  On  fho  contrary,  it  has  five,  enterpri.-e  .itiil  ingenuity  dc- 

Out-  total  assets  amount  to  $792.- '  ^’*kd  an  adx-er.sc  effeet  upon  the 'x  ise  means  whereby  tr.-iding  may  be 


anada  mtu  c  tlir  Oifaxv.-,  .\grce-  i...  dim  t'>  Hie  eff(  e;  of  Hie  .'-toppage  '  ^nn  cifax.  compared  xvjfb  $759,1 6(i, 000 1 b*”  many  and  ha.s  elo.sed  t’he  r,  Mimed  on  more  noi  mal  lines.  The 


ati'l  Hifoiigh  tlie  connect ;(jo.‘.  m  ,he  w  heat  tr.'iffie  m  xxbieh  so 


source,  of  mortgage,  loans  f(;>r  worthy  Ottawa  Agreements  w  ere  a  uota’ole 


iTiies  x(  hielt  s'aud  (-r.iiipai-  ,,..(1  (■  -I)  ;i  ba.-  itetnrP'-el v  enhat 

IIk'  rate  at  w  hi'-li  th-  i;",'i.!i  i;m',  •  .1  i.f  ipr  Ilomiiiiijii  :il 

(''■noieir  tia:  l'(  ''ii  tn'i'i-"’'  i n a  -e  A  .  ccoii'l  ria.eii  (■■;- 

I/mdon  fh'  r  lew  -a-c  hai.c  11  rc.-i'  '  on  to  the  :•■■  uli. 

'lltril  jii  a  (Ii-aMic  d.ovn  tion  j-  Hie  fad  tliat 

Ite  oti-niii'.-.  of  :h('  oli.-i 'ici  I  d  laiii  rnciit  '(iiich  Iia  ■  m^-i  ■'■ 

'■  hich  hav(  lir.'ti  rori-erl  o,  r.'.!  -  lia  ;  U'-li  a  Pia.iorit.v  a: 

ilirjr  r.-iir  (1,  p,,.  I..,,  ,  ,|  niil'.jirprlf  lit  of  any  it 

the  rr-utf.  r,f  ,i„.  i xi„io:-.  ai  in'  to  In.'.d  the  i'alai 
t  ipran-.  ili.-it  (lu-  i!ip.,.it,.|  u,  .,11  l.it-.c...  Hie  Dovd'nmf 

-  auadian  'napl.-  :i'-n  rr,  .  j-,  ni-^.  ■  ..m  .  oftn-ial  <  irii'i  ttnini,  Ta 

;  1  7.6(111. Clod  1.',..  J,,.,.  ;  ri|;|,|||  (1.,,.  IIh  ''  t'lo  d  ‘  ”  C 1 1.  p  1(1  I  1 

dni  when  th.  r:,'r-  ,|o-i.  p,  ;•  an  iin  .-i  l.iilaHh'  eflc’d  ■( 

cent  In  a  M  n.e  iiu  -'  ■iin  !;..n  ' f  •■iif'iflen'  e  in  ' 

rp8’-  be  rrea-fjed  a  f.-,  -1,1  ,  '  . . .  aip)  111  Hie  pit 

f-aled  ta  x.-iHon  ;  ilpn,,  'l.a-  ifo  ■■fHii  ci' at  Dominion, 
sooner  the  pul'lie  :■  (■d!i.  ..',-d  !  ■  :'  onal!' .  I  i'jol;  ' 

Ihepe  fad:.  t||r  lid'rr  l.\rr'.  !a;;n  '  lev  1  joi  irniiien!.  1 
.xnd  wetnan  .  Imuld  reali.-r  Hia'  ik.  ("i. I'd' nee  (  .  rla.nl' 
mattre  w-heflirr  la.X(  a:-'-  p.'i'l  (li  ti’f'U  .-itn'-  lonfe'lirai 
rretlv  or  not.  (If.  citi/cri  ■.';ip'  pa'-  "la<ci!  ri  :  iph  a  .ti'or 
ipg  his  sliaie  of  the  <"  1  oi  iio-.rin-  'i-'  (iox-rnm 

ment  1*  eotprs  lhr'''ir.zli  .  U'  li  hd  Hu'oiigli  .  U'  lt  nie.-l.  iiri.T- 
dep  ta.ye;;  a.,  ;i  redueiion  in  ;-:a'iiig..  mdieaK'l  t'l  he  iieci 
Bank  infereM.  or  m  max  i,c  iiiji'icl  w  ell  .|ie;iig  of  this  eotii 
m  cx'cr.x  piircha.'.n  nimle  foi  dax-to-  t  aiuidii's  'la.ior  I' 

day  liviii.r  t crim,-mfir 

.\grieullure  :|iai  ilierr  i-  it,  gain.'-a 

I'he  b.arxeM  -p  (anada  i  v  ,  die,)  '  ’  ha  t  all  ili"  most  imt 
'hat  of  I93t.  and,  taken  ,-o  a  whole  '  len'  "'i’h  hi'h  Hie 
prices  of  field  and  fa-m  p.-odud:  u"  u'  '“i--  fad'd  reman 
hax-e  been  higher.  The  Meld  ol  "'Hi  lo'  Hie  riew  Gower 
wheat.  7'7l,f'9i>.(i('io  liusli'i.-.  oi'w'lijeh  l"'"nb  ni;-,  I"  mention  ;i. 
2,-.d.nno,fi'in  were  garnered  in  iii..  M'-  railwax'  pr 

Brainc  BrovlDcec.  wa.--  aaain  pnji),  '  h'di  o  I'ound  np  th 
below-  average,  and  mj  le;  i|,  m-'  f'  n.-’  "f  balam-ing 

60.000.00(3  bushels  xvere  :o  iniu-i  d  btjtlg,  1 ;  iinmiplo;  ment 
by  ruL't  and  frost  a-  to  hi'  unfii  :"i  x'.lxe  ,  (he  neeivrity  of 
milling  purposes.  'Ihe  .''ield  of  uai,',  pro'iin  fs  arni  our  inut 
barley  and  r.x-e  "as  much  iiia'  -'  ’  unfJue  burden,-  of  r-’Iie 
than  in  1934  ;  there  xxas  an  iin  n-a:  ■-  tlitiation.  wbieli  xxoulfl 
of  26'c  in  the  produeilon  u(  ha  -  and  mori  :  criou  ,  had  there 
(lexer,  assuring  an  abundami  ct  tnal  (lop:  and  the  ne 
fodder  for  the  e.oming  winter;  ati  ation.  xxhieh  i.s  eaiuiin 


Bank  lias  in  oHier  eoen-  nmeli  of  their  expensixe  .'qilipmeni  i  Qtijek  assets,  including  cash,  total  '  "’'*'9  'vould  otlicrwisi'  have  '  advanco  tow  ard 

■1  a  po.  ition  to  .-xay  that  ■■va-!  formerly  epipIo>-cd.  -VN  hat  xve '  j..,.,  representin-  74  48  per  i  ^**^9  able  fo  borrow  upon  (heir !  HtuIo  xvitliin  the 


f  lilt  ;  of  the  elee.  jq,  ery  day  that  pa,  soo  during  w  htrh  .j, 
Id  Th.'it  Hie  (Ii.ixi'cn  liaxe  done  no  bu.'oness  in  Hv' 

, .  i;r'('''(|f'd  (',  p')w  r  Morld's  XX  heat  market  i.-  .-i  day  If.'-t  |  j,., 

i.j"rii.v  a:  will  malve  it  -.pd  a  dax-  gained  for  a  eom  i 

f  anv  ttiK'i  e  f  ;  .(  el,-  (or  xx'li"  lias  »oM  his  w  he.-'t  b'  i  p_, 

he  i-alaie  e  of  rov  er  rca,  on  of  tlie  fact  ttuit  onr  priee  ha: 

;'5\ e-nmeii'  and  .he  out  '.d  hm-  xx  ith  xx  orld  markets. 

tion  Taiveri  tos.-rher.  ^o  many  counfrie.-  n'txx-  com- 

"rlopipiiit.  liaxi'  ''.ad  u^  the  policy  of  .uppl.'ing 

*  f-fit-nt  .*n  tho  I'f'Gf '■4'  -  .  _  -I-,-......,*;..  nr.rx^l'  floH  Tlf  ' 


ti  ha..  itptiietMely  enhan'-ed  llie  ll|■(..-■  have  to  do  i.s  to  (.ell  "Ur 
•  '  "f  the  Iiomiiiiijii  al.r"ad.  held  it,  aud  sell  if 

A  .  ■■'•'iii'l  r'lt.i'ii  (";■  Hie  fax-iral'Ie  M-ar.  There  is  no 
rc.-i'  '  ('ll  to  the  :•'■  lilt.;  of  Hie  elee-  D' er.v  day  that  pa,.s 
tif'ii  i'  llie  fad  tli.it  the  (Ji.'Xcrn-  ^  haxe  done  no  t 
rnciit  •xiiiph  Iia  ■  ip^'' ■'■  (|dl  i"  p.iw  r  .(prld's  xx  heat  mark 

lia  (U'-li  a  piajorii.v  a:  will  malve  it  -ipd  .-i  da>'  ga 

ni'l'-peprlf  lit  of  any  ’titi'i  e-,  f ...cek-  ppiqor  xx-h"  lias  »ol 
in-  t"  li'.'.'l  Hie  i.:ilaie-e  of  pov-rr  rca;  on  of  Hie  fact  tti 
<  til.'  I  ;o\  e:'nii-ieM'  and  .he  out  '.d  hm-  w'ltl 

.-.fC'-ial  iipi"''  itioii,  Taiveri  tos.-rher.  up  niaiiy  conn 

ihr  (■  T'X,'  d'”  el.'.pim  lit.  liaxi'  '.'.ad  pi,,(„fj  uj  the  prdi 

an  im  ,'( I'  lil.'iHh'  efieet  ..ii  (he  rest'X'.i-  (prjr  c'"'n  donuy-tie 
i:.-.ii  >■'  r.'iififlen'e  in  Hie  inimed'afe  ppji,-,  mdependfnt 
"Urlc.'k  aip)  111  Hie  ultimate  fb'sHii;  [patter 

"f  Hii  gj.at  Doiniiiion.  jpf,  v-ilh  praeticall: 

I-M'-'iial!'.  I  bjoh  "db  ''"pe  to  n.arkct.  n; 

p'"..  ijuMmiiienf  io.iusi.iCv  Hun  Britain.  Thi 

."I'l"l.  me  (  .  rla.nlx.  n..  Goxern  r,,  f.„|(i.^a(,  and  not 
me.it  ..it,..'  I  "life'll  |■all"ll  ha  -  been  There  has  hern  i 
,,lm'c,!  „  :m  h  a  .Iropa  poMion  as 

tl,.  |''■.ln'  ( ."X '■inmeni  to  ean.'  jiidiaiiioii.  inasmiieh  i 

ilir'.iigli  .  in  ll  mea.  lire:-  a.;  are  fl'iin-  w  hieh  the 

1>  imlieaicl  lo  he  necessary  to  the  secure  has 

wrii.|ie;ng  of  this  country.  siderably.  Taken  a- 

t  anada’-  'la.ior  rrobleiim  exo  r.  Hie  situation 


was  formerly  eniplo>-cd.  -VNliai  xve '  j..,.,  representing  74.48  per  i  ^*’^9  "^*9  I"  borrow  upon  (heir !  H'.'ulo  xvitliiu  Hie  liinpire,  and  (‘’i.n- 

have  to  do  i.s  to  (.ell  our  wheat,  not  '  pf,,,,  of  all' liabilities  to  the  public,  fiitcd  as.scta,  the  value  of  w  liicli  has  :  "da’.s  rec’ent  trade  agreement  w  I'h 
held  It,  and  tell  if  ■"iihin  tlie  of"!’  This  percentage  Is  higher  Ihau"  couscqucucn  fallen,  :Hte  Cnited  States  is  a  further  emi:-- 

xiar.  There  IS  mi  npees.Miry  for  normal  requirements.  SaYl'nirs  Ftenosifs  jWgeou;!  step  m  the  dn-eetiou  d 

Exery  day  (hat  pa,  se.,  tlurm?  which  ,,,„j  reduced  de-  ••  e  .  '  vj  o.n  I  removing  harriers  to  l-jirigp  inde. 

XM  haxe  done  no  bmoness  m  Hi-'  for  loans  for  commercial  Pur-  ■  J  "''  '^*’99t  thirty  years  thr  rate  of  '  ( '.niad.-r;;  share  in  adding  cb- 

'w>rUr^  V  hc:it  1.'  1  ^  !  tntorrt^t  pw-id  by  the*  Tkinks  on  ;  iii.'M  lrjj  ^^■orkl  triirlc  Ims 

for  II--  .'ind  a  dax  gain,  d  fora  com  i  /  v  hriMin-s  nn/t  v,amr,,.„  .  Savings  Deposits  stood  at  :!  per  rent,  f  omp.iratix-ely  .slender.  The  foi  • 


(•'jsr.s. 

(  a,  h  holding.s  .and  babance  in  - 
Bank  of  Canada  at  $82,000,000  repre-  i 
'epr  per  cent,  of  all  Uabilitics; 

to  the  public. 


In  Afa.v.  1933.  it  was  reduced  to  2'.4  i bearanee  .xf  Hm  .  .xuptr;  m  the  fpec  I ''9d9rscd  Py  tiondUoi.ici.M  (  omm.  it 
per  rent.,  and  In  Nixvember.  ir'3t',  of  cniieal  dmnestie  roridiHons  h.,ir'*9‘’'''iolders  wiR  meet  Dfrcmber  2.: 
it  w-as  further  reduced  to  3  per  cent.  1  'io'  gone  iirinotiei'd  .abroad;  111  Hie  the  proposal.  Ihc  .North 

Ip  June  last  the  rate  paid  oq  com- 1  eycellcut  bulletin  of  February  last.  I'harcbol'ler:.  and 

mf‘rri;it  fiinrlK  in  fUn  x^r.,  inMirH  hv  iho  s;,  tantihfi  llfjnHi'la-  .'TaHltf^hfL  p4'»\Vi?r  hlia  l  oholrlcrs  ^^  lli 


’Peg  Electric  Preferred 

Holders  Approve  of  Plan 

Winnipeg  I’r.'fei  .- i'.-,;-  T.'I  ler  - 
of  Hio  A\  iniilpeg  i,le(.lric  '  'i  .-iji 
proxed  a  |>l-in  for  ■ 'la:  olidal  loii  of  it 
and  affiliat'ed  ulilii.x  ci'miiaiiies 
Four  liundred  idiart'liolflers  iimli 
Hie  cliairnian.sjiip  of  .Sen.  .1.  T.  Ha 
discussed  ihe  pro)>(.>£i,-i I.  Mm  con 
i4ilid,ation  propo.  al  pi-rx  lon.'*!'-  wa 
endorsed  by  boiidholtlci.x  (.’oimii'  u 
(tocklioblers  "'ill  meef  Lieecmber  23 
to  xote  on  the  pi'opoijal.  The  .North 


I  nr  er  (hc  terms  of  the  l.ank  of .  funds  depo.slted  in  the  S'tx  -  issued  bx'  the  Sxenska  Handels- 1  '^^"itoba  Poxx-er  sl.a relmlders  will 

(  amola  Act  xve  were  compelled  to  Departmem,  was  reduced  tn  libanken,  Stockholm.  Sxvedeu,  it  ,.^  ulr■et  December  1,8  for  same  purpoim. 

hami  ox'sr  our  cvrnire  gold  holdings  :  prr  rent.  1  pointed  out  iha.i  lliroughout  Hie  |  -  -  - - 

!nsHM,?iop^  ''Vor'L,l'’^"rofesf  ’rhe  reductions  xvere  1  eluclantly  i  ei'iM.s  i.raetieally  ,k.  restrictions!  Finnneial  Tiu.es  rearlies  a 

I  imit.  rorm.ii  proiesi  xvh.t  pqf  ,n(r,  effeet  under  pret.sure  of , ''''I’c  impoimd  upon  Hm  moveumut  ,  ..  ,  ,  •  <  1  1 

IfHiged  ag:un.st  accepting  the  .s,atu-|(h^  decreasing  earnirir  value'  of  ^f  exchange  aero.ss  the  Canadian  ! 9l  people  nlm  are  mlereslcd 
^tory  value  $20.67HS  per  fine  ounce,  rnoq,,,,.  There  xvere  many  who  frit '  Ti^iUier.  and  Hie  quota  s.xstem  wiHi  and  able  lo  bii.v  imeslmeMl  securi- 
op  t,m  g-roun,i'5  tliar  the  gold  was|{i,j4(  (lie  lowering  of  (he  into,., .,..(  i  hampering  lieeimes  xv,-ks  not  .ippiied  '  lip6. 


Hxeir  own  donim-tie  needs  and  of  '  ,,99". 9  ‘O ;  ings  Departmem,  was  reduced  tn  1 

heiug  independent  as  far  a;,  po-.  ^‘‘7.  «'>r  enure  gold  holdings  :  p^r  cent. 

•-ible  in  the  matter  of  food,  we  are  ,  '(mida  on  the  (xpcning  of  that;  -p{,o  reductions  were  relueiantlv 
hS  x'-hh  pr:  e^tally  only  one  im-  i;7.';’!"9P. ,  Formal  protest  wh.m  pq,  offeC  under  pre'  surtrof 
(.nri.nf  market,  namely,  that  of  the  .statu- 1  (ho  deereasing  earning  value  of 

(Treat  Brifain.  Thi..  i;  the  niurket  ,  -  .  •‘■9(  *“*^■‘>718  per  fine  ounce,  rnonoy.  There  xvere  many  who  felr 

Kx  eiiltixal.  and  not  to  throttle.  ,,,,1  t that  (he  lowering  of  (he  infore.'.i 

'rii4'r(‘  hu:\  brrii  a  slight  rhan;:^  *  *'*  '*•'  Protection  against  liahilitirs  ^  of  fhr  eonnti-y  wonWl  b-tim- 

tnr  (In‘  b'  tti-r  in  thepiUpanfl  papf-r  *’^0  ^'■'nliPffeFKMcS  olaewhore  Mian  in  horr4»\vint  of  ipDiioy  tor  pro- 

aituaii'xii,  inasmiieh  a;  the  new  ;  lu-iuf  ..’‘J"""*'  '<  bad  a  market  '  hm.,jvf,  and  eoii.struetix  e  puriiosci. 

lonuiigc  xvhieh  the  mills  have  been  '"’9'  nooilt  per  fine  ounce,  qhjy  hope  xvas  ill-foiiiideii.  f,„-  ;,.s 
ahle  to  srciire  has  iiicrce.ed  eoii-  I’l'ote.sf  xx  a.s  m  x  am  and  on  lltli  ;  ,-^(P.t;  xvere  foreed  doxvii  lenders 

siderabl.x  .  Taken  a-  a  whole,  h.ev  ’  bist  xve  i timed  in  all  our  gold  naturally  shortened  Hie  term  of 

excr.  Hie  situation  is  very  di.-ap-  m'I'l  m  (  aiuida.  By  (jrder-in-oouncil  their  eoiiiniitmeiit.s.  The.'’  xxoiild  not 


’i'he  Tinnneiiil  limes  i-earhes 


lo  import  refinireiiieiit.s.  It  is  (rue.  | 
lioxxexrr.  thill  eertiiiii  nieasui'x'.s  (d  i 
ccnii-ol  were  iipplied. 

Haxing  taui  this  much  for  cui  ! 


"II  .  . . . . .  .  .  ,  lonuagc  xx  nien  me  Iiono  nave  -  ....  . .  muic  was  iii-ioiincieq.  (,,,■  ......  . . .  ....  .  . 

lx  imli<;ii"l  lo  be  neeeisary  to  the  srciire  has  iiicrce.ed  eoii-  '  I’l'ote.sf  xx  a.s  m  x  am  and  on  llHi  ;  rates  xvere  foreed  doxvii  lender-i  *'‘"9  (onnlry  in  t-e], ation  irx  (he  in-| 

w  rii.lmiiic  of  this  eountry.  mderablv  Taken  a-  a  xvhole.  h.ev  'ita'  cli  last  xve  lurned  tn  all  our  gold  naturally  shortened  Hie  term  of  "'rnational  ;dtuiiti(jii,  it  is  well  to  j 

(  iiiiiidii’s  Maior  rreblem-  excr  Hie  situation  is  very  di.  ap  beld  m  Caiuida.  By  order-in-eouncil  their  eommitmeiit.s.  Tliex'  would  not  '■9-9mrih,a:h;',e  that,  our  immodiate  , 

I  1,111,  x.'U  xvill  agree  with  me  poiniing.  Here  w  e  have  one  of  our  da'ed  29H,  April  it  wa.s  directed  ,  ,ake  the  risk  (jf  long  term  mx-est- ' eoneern  is  to  put.  our  m- j 

•ll■,l  Hierr  i-  iTx  giiin^aviiig  the  fact  great  natural  resources  in  the  iJiape  'm"  fO  per  cent,  of  the  amount  ■  ments  at  loxv  rates  in  the  face  of  i ‘’•fBn'i’s  in  order,  to  ensm-'i 

M,..,  ..1,  iiiost  important  proh-  of  our  forests  being  depleted  iit  a  |  .'li'mld  lie  deemed  a;~  liaving  been  :  experiments  of  one  kind  and  i.n- i  '  "9'"’'‘  being  lu-operly  erpiipped  i.i  ; 

1.1,1  xviHi  '.  Iii'-h  Hie  oid  Govern- i  rapid  rate  for  the  benefit,  of  new-s-  lield  b,'  u.s  against  liabilities  else- i  other,  whether  monetarv.  ceoivunie  I '"be  a  prominent  )iarl  in  xvorl.i 

K  ill  w'l-  f  i'eed  remain  to  be  dealt  '  papers  in  North  Amer1e!i  and  other  ;  "  here  Hum  in  Canada  and  the  Bank  !  or  .soeiali.stie.  Fntil  eonfidenee  i.-  913  whatever  basis  ami  scale 

will  l,v'Hie'iiexv  Governmtnt.  These  I  parts  of  Hie  world  who  desire  to  f'f  '  auiid.i  'vim  authorized  by  the  |  inspired  by  the  adoption  aud  eai  i-y- i  " /y'*'’’  'ie  rcMimeil  in  fiiiiire.  i 

1(1"'.'.  Ill"  I"  mention  a  few  of  them  soeiirc  their  new-.sprint  at  le.ss  Hum  Evehimge  Fund  Act  193.3  to  deter- ■  iiig  out  ejf  sound  policies.  Hie  hal-  I  'I  bis  w  ill  not  be  brmiglil  about  hx  j 

•IK  'Im  '-ailwax  nrobiem  xviih  .cost  The  capital  invesOed  in  Ihe  |  mine  ;md  pay  over  the  appreciation  i  aneing  of  Inidgets  by  offeeling  , c- j 9g  mil  (inaek  remedic.s.  xv.urlm 

'■  i,.,'i,  'V  '  nn  the  nn neru I i VO  1  paper  busineprj  In  Canada  k;  estini-  on  Hrii  sum  of  gold  at  the  current  '  nomics  and  by  the  reduetiou  ^.f  ' '"’I'lld  only  make  a  iieri.ou.*:  eoridi- 

n.'ce  •  ,1"  "f  hil-meini:  our  national  at.ed  .n  about  $353,990,009.  and  xve  market  price,  Tlii.s  xvas  duly  reeeiv- ;  laxec,  long  term  investments  w,  iiil'if-'ti  liopvlcss.  The  eountr.x-  mns-f  ; 

i,.i,i  ",  ,  '  no^m.  men!  which  in-  may  ast  ume  that  tlii.s  Bakes  only  rd  b.v  ns  in  July  and  .-et  :i.side  for  I  bo  postponed  and  bu.siucas  rce.jx ,.ry  ;  f"'. *'  '''i  xvell-knoxvn  diffieuHies  fm- ■ 


I  Hi. Ill,  >"U  will  agree  xxith  me 
Hiai  Hierr  i-  iTj  gain.'-ax  ing  the  fact 
Hum  .'ll!  ll'-'  timsi  important  prob¬ 
lem  xx'iHi  'x  Iii'  h  Hie  oid  Go'-orn- 
111(1)1  xxa.-  fac'd  remain  to  be  dealt 
xx'Hi  I'x-  Hie  new  (P>vernm(nf.  These 


lulvc  a.  prominent  )iarl  in  xvorl'i  i 
Had.'  on  whatever  luisis  and  scale 
it  may  he  rcMimeil  in  fninre.  ! 

'Tills  will  not  be  brought  about  h.x  j 
trying  out  (inaek  r.'medic.s.  xvhieh 


Y  1=7  Cotkfailt 

v  and  Highball* 

^acohdi 


Imd  -n  '  iinempio’ ment  which  in- ■  maw  ast  ume  that  this  Lakes  only  ed  b.v  us  in  July  and  .-et  :i.side  for  I  bo  postr 
X"!xe  .  Hm  neevrity  of  relicx-lpg  our  i  bonds  and  preferred  stock  into  a---  tin  :  peeifie  purpote  for  which  all  '  retarded 


Iirox  iiiees  ;m,i  onr  munieipalities  of  count,  excluding  the  common  :  lock,  our  gold  uad  been  held,  namely,  as 

undue  liurdeii,-  of  r-Iief;  tho  w  heat  as  no  doubt  mueb  of  it  was  xvatpr  prole,  Hon  against  foreign  liubilitie.s 

'  Huation  xvbieii  xvould  ’  have  been  in  ibe  fir.st  place.  It  would  be  fair  and  ('ontingeneies  elsexvlierc  Hi.au  in 

mor'(  :  criou  had  there  been  .-1  nor-  to  siippore.  therefore,  Huat  under  T'anada.  | 

oi.'d  icin'  .md  the  nexvsprint  situ-  normal  conditions  this  bug'x  .nxe.  r-  '[  |k.  piciq  hold'ngs  of  .'our  Bank 


OoacrumoDt  ISusiiiess 

The  Bank  of  Montreal  wa.s  tifiy 
.'ears  old  xvlien  the  Dominion  of 
Canada  was  born,  and  from  that 


I  lie  gold  hold'ngs  ol  .'our  Bank  j , jay  it  acted  as  Hie  Cioveninieiii 1  p,,  iiioiigli 


atioii.  which  i.s  eaiuMng  the  deple- I  ment  should  bring  In.  in  the  way  of  pl.'i.'ed  an  imporliint.  and  at  times  |  bankers  until  early  this  piisi 


I  ally,  and  delay  "'ill  not  onlv  he  | 
i  futile  but  "'ill  encourage  their  fiii  - | 
tliei'  growth.  Si, me  eomplaiu  liia, 

i‘By,,h,,,  Mandard  of  living  throughout  , 
9  of  i  Canada  is  lex,  higli  for  a  debtor  | 
ibat  ,  counti-.x .  P'lor  in  aeeiimulaied  means  : 
'III j  px p,,  ihmigl)  I'ieli  in  iindcvclop-id  | 


Cuba’s  famous  dry 
cane  rum  —  piquant 
flavour — oids 
digestion.  / 


average  fruit  crop  w-as  gailmred.  non  ..f  our  natimial  rcsourecs  with-  '  iPf9re.st  on  bonds  and  djvidendson  a  vital,  (xart  oxer  tlie  course  of  ai  .'•ear  when  Hie  main  a, 


Generall.v  the  lot  of  farmer.* 
better,  and.  in  this  conriceiion.  r  i 
gratifying  to  note  that  Hie  di:'p.jr:i' 
between  the  selling  pnep,.  ,.f  (b'- 
farmer's  products  and  the  ri.;t  of 
commodities  x'liieh  he  is  obliged  cr 
purebaae  is  not  noxv  ;  uch  a  ft  riou 
handicap  at  formerly  'Ihe  rap 
"’hich  on  the  basis  of  j'jrd  pnr*:-' 


:  aling  rrvenne  to  the  i  PriffTrcd  stock,  .some  $23,999,099  per  eemniy  in  stabilizing  the  value  of  ' 'ottawa  wa.s  taken  ox cr  by  the  Bank 


provineial  and  federal  treasuries.  |  annum.  In.-lead.  however,  of  i.ro 

I  he;  r  are  the  rnaior  problems  that  I 'bjeing  a  .■xum  appro.\im.ating  Hu 

("iit'ioni  ill'  c.overnmeni  -apd  the  j 'he  Indn-^try  shox*-.-!  no  profit  at  all 
(■oijutrx.  if  the.'-  are  attacked  b'll'Hy  the  result  being  that  few-,  if  an;,  o 


'xr.rix  ni'j'.t  of  oiji-  othci'  ptiah-  'hese  eoiDDanies  ire  making  -a  e'^n- 
lems  xeiB  autornaucally  disappear  trlbutton  to  the  Federal  income  i.ay 
"'hat  th".  people  of  thia  eountry  a*  companies;  and  further,  people 
x-apt  IO  i  no'c  in  respect  I'y  thase  who  shou'd  he  receix-mg  boud  tiitrr 


•  (  .K  m'9'im-.s  until  early  tins  past  xvealHi.  and  Hiai  it  ad- 

nli  . hn  ^otcK  ^vV  ’"  x.r.sely  affects  lier  eoinpetitive  po- 

1.'  1  n,.r  -  M.nnni-Hn.'l  ^  tile  World  market.  The 

.1  s'l.i  s  d'x  '1  PP  L  .of  auada.  •(.tanrlard  ii  not  to.i  high  in  (ip: 

Hie  .'redii  abroad  of  the  eonotrx  at  j  W  e  place  a  high  x nine  on  ..eir  long  p,„p,.r  t.eu.se  of  Hie  w  .nd ;  ii  is  Hm 

,  e,AahIislied  eonneetion  wl'l,  Hie  .  t  ,hat  is  too  high,  and  Hn.s  cost,  j 

I'ui-mg  Hie  pa.l  .'car  the  ax'wage  Don-'iniou  of  a<uada  and  are  plea.,  i„.  hiought  down  h'-  effecHugl 

call  loan  rat"  in  Lond'on  '<  as  of  ed  to  be  -able  to  say  that  c ucveediu :•  eri.n.,mK''c,  i,,  our  exeessiv.-'  geucf.il 

I  per  ectif.  .and  in  .‘  exv  York  3  5  of  ^  governments  have  freel'-  dekn'-txv-  oxerhead  lADplausoi  '  ' 

171,0  per  'ten, — not  'uffieieut  to  i;oxer  ledged  iu  tiirn  the  xalnc  of  the  .-x'l  • 


I  Applause' 


was  as  great  as 


during  (he  maic 


’vhat  CAJ-f  est  and  dividends  are  aD..-(  p-j.ai  mg  our 


in  facilitating  i-'ur  :  Montreal 


i-iee;,  perforuieij  by 


corfat  of  the  depressioii  in  1933.  ha..,  aT'T  be  don.--,  hue  w/hat  CAM  be  !  no  ctaninbutton  because  -af  the  D'ju 


been  reduced  to  IL’Cc  or  thereabout-; :  :  done 


receipt  ot  this  income,  It  would  b 


that  Is  to  saj'.  the  agrirultunst  t: 
still  at  a,  12<^  disadx  antago  xvh,'i! 
compared  with  the  position  tu  1920 
but  !5  a  ery  much  better  off  than  lie  j 


lalvo  tint,  the  question  of  our  a  fair  estimate  to  say  that  the.  Fed 
.’•••iilwa  'y.  6  have  been  surfeited  eral  Government  is  losing  fix  f. 

'■  itb  argunxents  as  to  what  cannot  seven  mtllion  dollars  a  year  ou'thi 
be  d'-'oe  t*-x  temedy  the  ruinous  one  industry  A'ou  may  'ask  •'x'h 


The  .'cruHnem-s  app-Jinted  f"!  tlpx 

pnrp'ue  i'cp.-.rtr,)  that  .ilessr'- 

Charlt:;  A.  llodysoii.  i  .\  ,  .(-ad 

.Vlast.-iu'  A  Gowau,  ('.A  .  were  duly 


sc  of  the  D'JD  ■u^i'-'incrs’  foreigu  business,  to  meet!  To'irlbt  Trade.  ,  .Uast.-i!r  A  Gow  an.'c  .A  •  I'tre  duly 

,  It  would  be '  f'7i-"!gn  d»r<7&it  liabilities  and  fori  (yanada  has  unexcelled  railw  ay  ■  appoiiiteii  Andit.xrs.  and  the  follow-, 

that  the  Fed-  rei.erve  purposes  t-i  maintain  funds '  apt-j  hotel  facilltiei;  t'l  attract  t<7'ir-|in,-  r-e.uiemen  ebp’.led  Directors 

losing  S  IX  fo  abroad,  chiefly  in  London  and  N'exn- j  isU;  the  whole  year  round,  and,  j  The  H'in.'iiialilc  Thomas  Ah-xarn. 

a  year  ou'this  |  T'orlx.  f.'ueli  monc,'-.  when  rates  and  |  year  by  year  an  our  automobile  i  F.C  ,,  P.  F'orbes  Au.gus.  bm  E'lwj’-d 

tway  'aL'k  ■‘x'h" ' 'jondiiiou-.  arc  favoiirable,  can  earn!  roads  arc  improxc-J  and  cAteude'].  *  Bcatiy,  G  Ti  C  .  "  \  B1a*’k,  A 


Campania  ''Ron  Bacardi” S.  A.,  3!* 

banUagrs  da  Cube  and  Heyana 
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SLIGHT  INCREASE  ' 
IN  NET  EARNINGS 
OF  PAINT  COMPANY 


Grand  Old  Man  of  Industry 


Tho  prariii  old  in  -.i  of  CaTiadiao  in-  '  Mr.  I)a\  is  Las  Lad  a  loiij.:  rarciir  in 
dustry  i.n  a  tiile  v>,  Lirli  -.voll  lic:,-  pnldn'  I'fo.  I'irst  olor  it  d  a  coun- 
cribco  that  \ttcraii  r.ianufaoturor  ;.r 

. . .  _  later  elccirii  ii(  )>uiy  n  eve.  he 

.Newiiiarkci.  Out.,  Hon.  L.  .1.  Davis,  ^va.-  mado  warden  fif  ^'orK  County  in 


DRYDEN  PAPER 
PROFITS  UP  AND 
LIQUIDS  LOWER 


Sherwin-Williaim  Co.  Reports '  /  '•Ichrafcd  his  S4th  IStD,  the  younaest  warde  n  tlie  ronn-  -r  'iS  S! ro-nn-r-s  V' 

S20S..«i7S  A.ra;»=t  «9An  ftne  i  ^  1  ho  ,  ty  has  over  had.  Ho  oiif.o  od  Uio  '  ^  .  ’ 


$  ,575  A^unst  $200,805  ^  Duvi.s  fainily,  whioli  has  iin)iorta:it  i  Ontario  f.f  aisianiro.  fVillowina  •'K".,- 

m  1934  ‘  leather  plauls  at  .N'ewniarUet  and  I  - - 

- —  iKiiigstoii,  marked  the  100th  amiiv\?r- | 

SURPLUS  STEADY  '  sary  of  the  foundin.g  of  tho  enter- 

_  prise,  whieh  has  grown  througli  four 

^orlantr  fTanital  Clknu...  .  Kencrations  and  is  to-day  controlled  i 

••''"d  his  five  sons.  I  |H# 

^O|O0ly4oD  C'Omp&irco  iVltn  who  iiciv<^  iniuie  Uic  naino  kiunTi!  aS| 

$3,911,320  in  the  Preceding  the  leather  inarkctrt  of  IS 

_ _ _  on  December  2ud,  J851,  a  Kiandson  j  .  JB 

Substantially  higher  profits  in- '  James  Davis,  who  took  up  200 1  ^^||H|||^||||g  ^HL.  .V 

ea.spd  s.ale«  and  t  ..  I  acres  of  land  on  \onge  Street  in  tho  « 


SURPLUS  STEADY 
Working  Capital  Shown 


C..3S  Deficit  in  1931 
Report 


erea.sed  sales  and  a  sma  1  rcductifTn  I  f.  *ht'  , 

■in  working  capital  P(..sition  .are  r  ”  i  Wm  W 

ported  by  Sherwin-Williams  To  of  }'**’  .-raudfalher  w.as  Ashei  , 

Danada,  for  the  year  end^d  August  I  ]Tl~oo  'f  ‘he  Caroimas  :  |||||||L  - 

U  I'll'?  Pre^wien*  .  u-  ' " hp  ".'IS  one  of  the  I  TfBlf 

report  slated  thtit  -‘all  units  and  '  ^  '  ‘^''.sts  who  were  ' 

subsidhary  comptinics  .s  Z-ed 

crease.s  in  sales  during  the  year  and  '  ^^nos^e  RhZ“"‘' 

S'ZX’ZS  SZZ:  ■ ,  He  .sta^ed^  Vith  his  father  to  learn 

?in  of  profit  was  not  increased  in  1  Z  business  in  3S6S.  ind 

proportion,  duo  to  rising  costs  and  n-jV  s  ^he  firm 

special  efforts  put  forth  to  incretise 

sales  and  thereby  promote  addition-  i‘<^'iuired  tlie  entire  business  as  ^ 

al  employment”  sole  pattner  on  bis  father’s  retire- 

The  report  ■  reveals  net  earninc.s  I  - 

available  for  dividpnri«  nfto,-  as  burned  out  in  DtO.'J  and  tion  by  acclaiiiatioii 


OUTLOOK  IMPROVED 

flirt  her  improvement  in  opera;,  ug 
);rofith  aud  a  moderate  reduction  in 
liiiind  position  fe.atures  tlw  anmii  1 
r*  port  of  Dryden  Paper  Company, 
for  liie  ytar  ended  tfeptemtier  iioth, 


t> '  i 


j  ’!'he  yeriT-.-'  nc*  j.rofit  w.o.'' 

I  as  ompiired  with  a  *2!*  defitil  in 
;  toe  preceding  ye  ar.  Dperalin  -'  pio- 
'  fits  ;,ie'  given  at  .$102,782.  as  en;,). 
I  pared  witli  .$77,124  in  the  preeedifi.g 
'.'cur.  iiiit  tlic  1,'ilter  figure  is  pre- 
'  siimaldy  after  deduction  of  e.vecu- 
fi’.t  siilitrie.s,  which,  in  the  current 
j  report,  are  shown  at  $10,072.  After 
I  additi'ui  of  other  income  the  net 
I  ea.ining.s  were  .?112.437,  covering  in- 
I  tere.'-i  reuuiroments  of  $80,100  by  a 
fair  margin.  After  all  charge.s.  In¬ 
cluding  ilepletion  and  sinking  fund, 
the  yc.'ir's  net  deficit  was  $21,4;>4 
-  I  against  .<16,890  in  the  preceding 


and  loss  account  flguro.s 
as  follows: 


dividends  on  the  preferred  renrespn’f  ‘“^‘‘‘‘'tions  have  been  built  from  time  a  member  of  the  eabincl  without  I 
mg  .6,1  per  CHmt..LuS  LmSrof  i  ‘he  pros- 1  portfolio  in  1896.  following  which  he 

■$2n.92,>.  Previous  surplus^  wt  ■  plant  at  Newmarket  were  erect-  became  Pro\incial  Secretary.  He  i 
brought  forward  .at  *2  770  1^7  ie>>v’^®‘‘  under  the  firm  name  of  Davis  |  has  alw  ays  taken  a  prominent  part ' 
mg  an  earned  l;plus ’to  be  calricd^  a Htd..  to  which  ad-  in  the  affairs  of  the  f  anadian  .Manu-  | 

forward  at  <3  770  176  As  it  ti.e  '  have  been  made  until  .t  lin.s  facturers’  .Xssociation,  and  in  other  idr.  f«s . 

end  of  the  fisWl’vear  th^ere  V.re  '  ^le  largest  calf-skin  factory  ,  organizations  looking  to  ihe  sound  ' 

.  *'  tke  nroiesw  |  opcratlou  of  Canadian  industry.  I  Net  profit 


dividends  aggregating  $14  per  share  Z 

accumulated  on  the  preferred.  As  1  — 

a  result  of  the  changes  in  the  Com-  n  mm 

panics  Act  a  number  of  chtinges  are  TT'X)  i 

noted  m  the  report.  Earnings  ir,T  ' 

the  year  under  review  at  $289,013, 

are  shown  before  deduction  of  cxc- 

imtivo  officers’  salaries,  while  total  *"  address  to 

earnings  for  the  preceding  year  at 

$202,098  was  presumably  after  tho  W’o  have  a  strong 
deduction  of  such  salaries.  i  ernment  com nosed  n 


Beatty  on  Reciprocity  Pact 


!  N<>t  profit . 
DcpJcit  .... 
S.l'  Prov  . .  , 
!  Invent,  w.o. . 


re  shown  before  deduction  of  CXC-|I  By  SIR  EDWAtD  BEATTY  Derate f .  68,537  47,094  30, 19.5 

Utlvo  officers’  salaries  while  total  I  address  to  annual  meeting  Board  of  Trade,  f'horold,  Ont.  d— Otfidt. 

arnings  for  the  preceding  year  at  ^ -  J  The  general  balance  sheet  shows 

pdncHnn''*f^  Presumably  after  tho  j  W’o  have  a  strong  Federal  Gov- |  incidence  of  tariffs  and  reciprocal  57  g6”*874*^^^rZeZories°are  aZiit 
Tne)  ”  ^  buch  salaries.  ;  ernment  composed  of  able,  and  in :  treaties  fell,  and  to  ivh-at  c.xtent  we  '4,4000  u,t  S”‘>6  492  receivables  are 

aL  thZe  vZrZcomZ™  Z:.  “1“’  ‘I-''  .^‘hcr  |  ^own  to  $99.'r43  from  $108,647,  and 


1934-35 

$ 

102.-83 

8,635 

1 9^3-34 

% 

T7,4r>l 

10.J97 

19,'!2-33 

S 

18,439 

14.028 

112.437 

86.400 

87,63! 

87,460 

:t2.48K 

Hw.-lflU 

1  fiO 
10*072 

’  210 

6,815 

10.879 

17.880 

■130 

16,860 

667,237 

1.3,900 

66,350 

21.434 

d4.,093 

16,89'' 

630,195 

149,68: 

i\9,iyz 

68,537 

47,094 

30,193 

DIVIDENDS  TO  BE  - ^ 

CONSIDERED  SOON  ; 

BY  DISIILLERS  CO.  / 

. . .  /  Monfreal  tf 

1  rhareholdevs  at  Annual  Meetins;;  /  every  facility  f 

;  Told  of  Heavy  Expenditure  1  /  the  best  advantase 

‘  Rer.uirements  ,  !  capacities: 

-  -  /  Trustee  -  Exccuto 

WIDER  STOCK  MARKET  .  ,  ^ 

_  Assignee  -  tjuarc 

Sbart.'lioiders  of  Distillers  '  nrp.-  Ourator  -  Receive 

Seagram,  t,td..  were  told  by  .vamuel  1 

Urominan,  president,  at  the  annual  '  Irustec  for  I 

meeting  held  in  Montreal  last  week.  -r  '  a„  ,  1 

fh.at  "dividends  will  be  given  active  \  I roiisier  Agent  or  1 

ciuisideration  at  an  early  date."  At  |p  "“i  cr  Lorn 

tljp  present  time,  however,  he  st.ated,  I  p»  ||v  .ip  | 

I  heavy  expenditures  were  iciiuired  n  rrMU-ciK  g  SiR  HtSBERT  S.  HOLT,  K 
to  build  up  an  iide(;uatc  surddy  of  j  CAPITAL  J  H'eaent 

whiskey  and  requirements  for  out-  I  AND  I  F.  O  PON. 

lays  would  eoiitinue  in  carrj  iug  out  I  k  0»n',Ai  t 

the  company's  program.  .Mr.  lironf-  I  ktjERVE  |  N.  je  S  GRTENr- 

,  m.an  presented  the  annual  statement  e$4,500,000i  oi'iAntOfA, 

for  the  fisr,al  year  emiid  July  21,  H  J 

193.7.  slowing  net  earnings  of  $8.-  '| 

j  7'iEri89,  equiialent  to  $.7.i>,3  a  share,  '  - 

!  compared  with  $l,t72,S3o.  or  66c  a  a  .  Tr^ 

share,  for  the  preceding  12  months.  IWlfjMTpp  I  Dl 

I  T  he  president  said  consumers  in  the  i 

I F.  S.  would  receive  full  bene-  !  lAcorpor*! 

fit  from  the  50''7;  reduction  provided  |  -  m  a  c-r  r,-  a  n 

for  in  the  trade  agreement  lietween  511  PLACE  D  AR, 

j  fanada  and  tho  L'nited  States  on: 

aged  whiskic.s  imported  from  Can-j  H«tit<<  loronto  Wi.impf?  Edromon 
|ada.  ,  I .  .  I— .1 1  ■  I 

j  "You  will  he  pleased  to  know,"  ^'--i  m  . . 

said  Mr.  Hronfiiian,  "that  within  the 

p.ast  few  davs  iucidenta!  listin.i.'  of  tK'ally  entirely  no  ,a  i.i\  I'aid  bu.-i.-. 
the  shares  has  been  completed  and  I  l'>c  distiller  being  called  upon  10  pay 
the  necessary  approval.-,  hiii  c  l>eeni*'d  duties  and  taxes  I'Ctore  ,'elling 
obtained  for  trading  in  New  York,  '  f‘''‘’‘‘*4Cts. 

commencing  Monday,  December  2.  i  ‘  lids  ,'.vpaiisif>n  of  tlo'  l  ompany 
foncurrentlv  with  the  li.'-ting  on  tlie  i  '*>  ploughing  back  ea/ii.ncs  i.<.  ot 
New  York  Stock  Fxchange,  shares  ' '■'"I'-'C  'ii  the  interest  of  sliaretndd- , ; 
of  the  company  were  also  listeii  on  1 '  Tb  ti.-  the  increase  in  tlie  equity  lie- 
Toronto  Stock  Exchange  and  Mont-  ;  hind  tlieir  sPs'k  is  rellccteil  in  liie 
real  Stock  Kxch.'ingc.  the  shares  he- ' '>f  their  sl)aiT,<;.  I  lie  direc-  j 
ing  called  for  trtuiing  on  the  two  ! appreciate,  liowever,  that  iln  , 
t'anadian  boards  Monday.  Dceein- **’'•'** *F'r  of  diviiiends  i,s  one  01  I'riiiK  ^ 
o ,«  ■  inierest  and  importance  to  sliare  ^ 

Expenditures  for  capit.al  additions  | second  only  to  tlie  iniest-^ 
to  plants;  the  neces.^iiy  for  continn-  j  itself,  ami  I  think  I  may  y-,\y 


/VlONFREAL  TRUST  COMPAfNiV 

has  every  facility  for  serving  pu  to 
the  best  advantage,  in  the  following 
capacities: 

Trustee  -  Executor  >  Administrator 
Assignee  -  Guardian  •  Liquidator 
Curator  -  Receiver  -  Sequestrator 
Trustee  for  Bond  Issues 

Transfer  Agent  or  Registrar  of  StccKr- 
cf  Companies. 


SIR  HtseERT  s.  HOLT,  HON  A  J  SROWN.  K  C 
Vice  President 
F.  O  DONALDSON. 

X'',  S  GReErVF-J,  P  ANGUS: 

Asji«tiint  Genee^t  Man#gerj  ^ 


Montreal  Trust  Company 


Inccrpor^trd  1089 


511  PLACE  D’ARMES,  MONTREAL 


said  Mr.  uroniirian,  mat  Avimui  vnr  .  niorftraLro  fiv<-  !l.^r  fuMf 

past  few  days  iucidonUil  Ustin.f  of  tu-ally  entir(*l>  nn  a  uix  i-aui  i  u  liif'M  .luatur*  <I  I-i  I‘lna•lI^ 

the  shares  has  been  completed  and  beina^  c:nie(nip.ni  lo  pay  ,i,,ti!ird  liilii  l!^ 

the  nere,ssary  approval.-,  have  heeni«tl  diitie.s  and  taxes  bmon..  .-elling  \viniupeg  Kl.eiri.-  (  mnnanv  wn 
obtained  for  tniding  in  New  York.  '  «>;  pioaucts.  intereai  tor  tiic  period  from  1m 

commencing  Monday,  December  2.  |  ib'b  e.vpam-K>n  or  t.m  .  omp.iiiy  j,,  ii,;.,;  .  ,,i 

foncurrentlv  with  the  ILMing  on  the  i'.v  ploughmg  hack  r-iNi.ncs  i.s  ot  eo’mpli.inee  wiili'Ibe  fLlio  -.' 

.New  York  Stock  Exchange,  share.^;  our.-e.  m  tiu'  indiest  of  idi.iteindd- |  requirement.  : 

of  the  company  were  al.io  listeii  on  ; '  f"*  increase  in  the  equity  be-  ,  i,,.,,,,,. 

Toronto  Stock  Exchange  and  Mont- , '>”"i  their  stock  i.s  retlec  eil  in  liie  „(•  ,i„,  :,i,cre.-.t  im>  eoiir 

real  Stock  Exchange,  the  shares  he- ' “f  'J>cir  .sli.iir.s.  liie  direc-  ;„(;iched  to  Ho  t  imie  d-, 

ing  called  for  trtuiing  on  the  two  '  >r'r.s  apprceiaie,  however,  that  th<  ,|,p  homis  havin,, 

Canadian  boards  Monday,  pecein- *!’'•'** '‘'''  "f  i.s  one  ot  prinu  p,:uurc(li.  Immllioldcr.-  are  requir.  d 

ber  2.”  “'.'Portanee  n.  shriie-  ,,, 

Expenditures  for  capit.al  additions  | seiond  only  to  the  iniest-  i  j,,,  i{,,y;i|  'rni.u  l  ompan.i.  I!'7  Si 
TO  plants;  the  necessity  fui-  continu-  ^  ‘‘'U'’  .r.-inio.'.  snrri  .\lur.t r-^itl.  (('‘i 

ing  a  larpe  inanufacturinR  program  subject  oi  dividends  and  all  oudoi  .-.lenient  niiti  a  nnipiitm  of 

in  order  to  build  up  an  adeuuiifo  Ki'cn  pin  nicnis  and  ro.-i:  i  l  ar ion.  it 

ciinnlv  YJ.-V»iwt.'rvv  to  tatfo  rtf'  fif  aCfi\0  (■r>nS  idt'Ta  t  ic»Il  ai  vtll  CUlIj  II, ,f  mIviX'xO  r<«  i  s:  I  i.ri.a  n<.fx<So 


lor  xne  ino  main,  of  experienced  men— a  Ram  as  a  nation  by  ealcs  to  other  |rtou-n  in  R4V  from  s;iosri47  ‘md 

P  fct  three  years  compare  as  follows:  Government  w^hlch  has  the  gr^at  op-  countries  compared  with  what  we  |  inw.crfinruts  dronned  to  SI’'*'  73^1  'rori 

Year  EndirR  August  31.  I  portunify  and  the  great  responslbil-  may  lose  locally  by  the  importation  Mxed^  assets  Vr’e  shown 

l93o  19M  1933  !i»„  wumn  o  tuoi,.  i  <1^0,288.  I'Yxed  as.sets  art  saowa 


t’ld.  diva".!”!!!  isifeso  “  ’  lii’loo '  considerations  for  national :  whole  people,  I  would  like  to  h.ive  | , 

— . - -  - j  policies.  It  will  enable  the  gov- ,  seen  a  tariff  balance  sheet,  which' 

T’rev  ^’ro . .  3  77-’o7o  3 -f Hnaal  I ®Fnment  to  meet  our  problems  with  i  analyzed  by  expert.s  would  indicate  J 

1—^.  .!L‘'_  .speed  and  sureness,  and  the  realize-  with  reasonable  accuracy  what  ef-  ^ 

surp.  for .  3,779,175  3,780,235  3,579,433  tion  Of  that  onc  fact  Iias  a  trcmcn-  feet  there  was  on  this  couatry  . 

X  Made  up  of  natopnrati.ng  profit  J324,6S2  and  p.sychological  influence  on  all  through  the  imposition  of  tariffs,  and 

other  income  at  $64,.73i.  Of  US.  Political  considerations  are  the  extent  of  that  imposition.  1 

a  Made  up  of  net  o^rating  profit  $224,811  and  for  the  moment  dormant.  National  would  like  to  know'  scientifically  “ 

'  *  For  Xubtfui  accounts.  Issues  and  their  practical  solution  where  vc  lost  and  whore  we  gained, 

TVorldng  capital  position  for  the  past  three  are  thOSO  which  engross  all  Cana-  and  particularly  I  would  like  to  know- 

ears  compares  as  follows:  dians,  no  matter  what  their  pri.or  W’hat  influence  one  or  other  of  the  ^ 

Ttalance  Sheet  Changes  political  predilections  may  have  been,  various  tariff  provisLons  had  upon  ^ 


s’urplus .  . 
T’rev.  surp. 


$ 

$ 

x389,013 

8302, 0’S 

62,118 

53,635 

30,200 

27,018 

•22.038 

20,410 

1,200 

200 

92.' 

76,935 

205i,57.u 

181*650 

200,805 

supply  of  whiskey  to  take  care  of  'T<’ti\e  con.‘:iiloraiion 
the  heavy  future  requiromont.s,  tho  ;  '‘“‘f- 
president  .said,  has  required  rivten- 1  The  report  w.t-  adopted  and  Hk 
■sivo  outlays  and  will  continue  to  re-  ^directors  re-elected 
quire  such  outlays  in  order  to  meet  !  .  _  ~ 

the  company's  program.  Winnipeg  Electric  Will 

"E’urthermore.”  lie  added,  "a.s  has '  Pis  s  P  .rl 

been  jiointed  out  to  sharehoidi  r.s  on  i  ay  interest  Un  DOnO 

3,  previous  oeca-sion,  the  bti.siness  in  Holders  of  Winniiie^  Electric 


si'.cli  iiaynieiiis  ami  rc,';i:  t  l  at  ion,  if 
not  alread,\  rcc isiercd.  i'.omis  siiO- 
milted  :dioiil()  tic  acc.omjiaai.^d  '>• 
'a  Icitcr  slating  ilie  .•ammiii  ol 
1).  mis.  ila-  iiond  mimti  'r:'.  tiic  na'.i. 
in  wliicli  lioiid  slionld.  if  m'ces.s.iry 
b‘  registered,  and  tin  .iddrc.-.s. 

Hond.s  swimiiticd.  it  is  si.atcd.w  it! 
tie  rcgisl eicd  and  or  endorsed  am! 
r«  Hii  imd  togeilier  w  iili  a  clieiim'  in 


the  Enited  States  is  conducted  prac-  |  Hallway 


of  Winnipeg  Electrie  r«  Hirmd  togeilier  w  iili 
Company  fir.-t  l•ef^lm^lIl;:  I  paymeiii  of  iti»>  interest 


TVorking  capitsi  p 
cars  compares  as  folic 


it  has  the  still  greater  advantage  |  lion  of  the  public  on  the  subject  of  V  (>60  606  ' 

eliminating  for  the  time  at  least  i  tariffs  and  then  e^  'current  assets  are  down ' 

•ty  considerations  for  national  1 1' hole  people,  I  would  like  to  h.ive  ,  ,---0=0  <699  er.n  n-hile  cii’- 

icle,  U  ,.  ill  enable  the  go.;- 1  ?oeiJ  «  tariff  a  hlel,  mtii 

iment  to  meet  our  problems  with  1  •malyzed  by  expert.s  would  indicate  ,4o,a4(.  i^.-ino.  net  workin"  caniial 
ed  and  sureness,  and  the  reallz,-!-  with  reasonable  accuracy  wh.at  ef-  fegGoTcomnarinrS^^ 

3  of  that  onc  fact  has  a  tremen-  feet  there  was  on  this  couatry  comparing  with  $ooo,o4- 

is  p.sy-chological  influence  on  all  through  the  imposition  of  tariffs,  and  c no r-itivft  working  taamtal  fig- i 
us  Political  considerations  are  the  f  tent  of  that  imposition  1  her^w^h:  ^  ! 


Italance  Sheet  Changes 


— September  30 - 

1933 

1935  1934 

4  * 

$ 

Clin*. 

C7.5,;)52  699,2.30 

8d^,5ft0 

Curr.  Uabe. . 

..  .  13,046  43,1.08 

38,401 

Work.  cap. 

.  632.306  665.342 

667,119 

In  the 

directors’  report  to 

share- 

The  chief  change  in  the  balance  :  Generally  speaking  we  are  conscious  the  employment  of  C.inadians  in  Work,  cap .  632.306  665.342  567,119  ; 

heet  is  the  show'ing  of  property  ac-  I  of  an  improvement  in  industry  and  Canada.  _  I  b.ave  never  scon  such  in  the  directors’  report  to  Eharc- 1 
'•ouut  after  deductiou  of  deprecia- I  commerce  and  in  agriculture.  We  an  analysis,  ,and  any  suggestion  that  holders,  President  J.  H,  A.  Acer  | 

lion  reserve  and  a  consequent  elim- |  cannot  say  that  the  improvement  is  [one  should  be  attempted  did  not  comments,  in  part,  as  follows: 

'nation  of  the  depreciation  reserve  spectacular,  but  it  has  none  of  the  ;  meet  with  much  success — the  rea.soii  "The  result  is  a  little  better  than' 
'ccount  among  the  liabilities,  with  earmarks  of  a  sudden  and  unsound  being,!  presume,  that  from  time  irn-  that  of  the  previous  year,  and  I| 
Ihe  result  that  tot.al  assets  are  shown  I  boom-  Rather,  it  marks  the  pro-  memorial  in  this  country  we  have  feel  there  is  reason  to  hope  for  con-  ! 

.it  $11,922,037,  as  against  $13,856,483  !  gress  in  the  slow  process  of  rehabi-  e.onsidercd  tariffs  the  exclusive  and  :  tinuod  improvement.  The  autumn; 

at  the  end  of  the  preceding  year,  litation.  inalicnablo  province  of  our  politi- ]  nionths  have  been  better  than  la.st ' 

Investments  in  subsidiaries  are  up  Mv  confidence.  In  the  future,  of  cians  and  legislation,  whose  views  ;y,,ar.  The  market  for  sulphite  pulp  j 
over  $47,000  at  $749,967,  and  other  course,  lies  in  the  country  Itself  on  this  .subject  may  easily  bave  i  the  United  SUtes  also  has  jm-  I 
investments  down  to  $253,397  from  aud  the  character  of  its  people.  .My  been  influenced  by  political  consid- 1  p,.j,ved.  ' 

$460,562;  inventories  are  little  chang- 1  apprehension  —  or  rather  my  real-  erations,  rather  than  by  a  correct.  “The  properties  have  beeu  mam-; 
eii  at  .$1,806,476,  receivables  down  j  ization  of  the  problems  which  seem  appraisal  of  tho  economic  const- ;  tr^jjjgd  jn  thoroughly  good  condition.: 


^63,000  to  $1,334,880,  and  cash  up  at  to  call  for  attention  and  wisdom  to  quences 


^738,860  from  $459,657.  j  a,  great  degree— arc  principally  di- I  However  this  may  bo,  all  Cana-  tgn  off  for  wt 

Among  the  liabilitie.s  payables  in- !  rected  to  three  conditions.  First,  dians  welcome  and  are  heartened  by  panv’s  limits.’ 

Teased  to  $317,335  from  $250,204  and  j  our  unbalanced  budget;  secondly,  j  Hm  vision  of  greater  trade  because  ‘  - 

urplus  down  slightly  to  $3,779,175.  the  enormous  increase  over  the  pa.st  '>f  »'«  immediate  consequences  to  the 
Total  current  assets  are  up  nearly  several  years  of  our  national  debt;  |  country  and  because  it  is  an  indicn-l  I  IIL  W  V 
7,000  to  $4,158,771,  current  liabili- ( and^  thirdly,  the  existence  of  cank- :  turn  of  the  practical  application  of  i  LvLl  11  il 
ies  $6i,fi50  hi,ghcr  at  $31i ,335,loav'-  ;  ers  on  the  body  economic  wbicb  are  j  that  goodwill  which  is  siicii  a  stiiiiu-  1 


'Proper  depletion  has  been  writ- 


Howevor  this  may  bo,  all  Cana-  i  ten  off  for  wood  cut  from  the  com- 


LOEW'S  LONDON 


ICS  ntj^iicr  at  $31$ ,o3o,loav-  ;  qu  body  ccouomic  whicii  arc  j  inai  goociwiii  wiiicn  is»  bucii  a  siiiiiu-  m  W 

ing  net  working  capital  of  $3,851,436  j  in  the  shape  of  escapable  obligations  •  lus  to  the  increase  of  exchange  coin-  L  A  UM 1 1^1  V  I  II WM  K  ' 

■  omparing  $3,911,320  in  the  previous  _all  of  them  of  a  domestic  chai  ac- ,  moditics  between  nations  that  have  lifllllllllUM  BjV  ff  Aill 

ear.  I  and  all  of  them  capable  of  cure ;  never  been  unfriendly,  even  though  _ 

Comparative  working  capital  fig-  j  under  the  guidance  of  strong,  forth-  |  at  time.s  unduly  rigid  in  thir  point  cf  tt - Net  Profit  of  $5,207  . 

res  follow  herewith:  right  and  patriotic  Canadians.  view  w-lien  international  agreements  |  CioHAI  In 


Aujfuat  We  are  all  quite  properly  cncour-jwcre  in  contemplation.  1  have  no 

1935  1934  193.3  ]  i,y  prospects  of  greater  in-  ;  doubt  that  in  the  next  two  or  three 

4,168.771  4,16 1  „5U4  .4,064,758  j  tcrnational  trade.  \Ye  would  be  j.' Cars  we  will  be  able  to  make  more 
317,335  2.50,204  567,573  able  to  appreciate  the  situation  more  agreements  and  speed  up  trade  w  uh 

- -  ai.i  wo  know  w  here  the  I  several  different  countries. 

3,851,436  3,911.320  3,497,185  correctlj,  OIU  WC  Know  wio-i. _ ^ _ 


Compares  With  $12,041  in 
Previous  20  Months 


THE  SHEHWIH-WllllllMli  GO.  Df  CINIDII,  UMITEO 

and  Wholly  Owned  Subsidiary  Companies 

ANNUAL  REPORT  OF  BOARD  OF  DIRECTORS 

For  Year  Ending  August  3lst.  1935. 

n>  TIIL  MIAKMIOLDERS: 

The  Consolidated  Balance  SEiect  showring  Assets  and  Liabilities  oE  your  Company  ana  us  wholly  owned 
subsidiary  companies  at  the  close  of  its  fiscal  year  August  .list,  19,25,  is  submitted  herewith,  together  willi  a 
Consolidated  Statement  of  Earned  Surplus  and  Profits. 

Also  presented  hertwitli  is  the  certificate  and  report  of  your  Auditors,  Messrs.  Price,  Waterhouse  65  Com 
pany,  who  have  made  an  examination  of  the  books  and  accounts  of  the  Company. 

As  at  December  Jlst,  1934.  an  appraisal  of  the  properties  of  the  Company  was  made  I'v  the  Canadian 
Appraisal  Company,  Limited,  and  the  present  depreciated  value  of  Land,  Buildings,  M.achincry  and  Equipment 
owned  by  the  Company,  including  net  additions  siitre  the  date  of  tlie  appraisal,  is  set  forlli  in  the  note  sub 
joined  to  the  statement  of  the  Property  Account  in  the  Consolidati  d  Balance  SVircl 

Our  usual  care  has  been  exercised  in  the  tainng  of  all  inventories,  and  these  liavc  been  pm-ed  on  the  basis 
of  cost  or  market,  whichever  was  the  lower. 

All  units  and  subsidiary  companies  showed  increases  in  sales  during  the  year  and  tliia  improvement  is 
being  maintained  at  the  present  time.  The  margin  of  profit  was  not  increased  in  prciiortion,  due  to  rising  costs 
and  special  elTorts  put  forth  to  increase  sales  and  thereby  provide  additional  empk  yir.ent. 

Net  Earnings  of  the  Company  available  for  dividends,  after  making  al!  deductions  as  set  loitli  in  the 
Consolidated  Statement  of  Earned  Surplus  and  Profits  amount  to  .$205,574.25  as  l  omparcd  with  S‘2li(),804.46 
for  last  year. 

Total  Current  Assets  as  per  Balance  Sheet  amount  to  $4,168,771.35.  Current  lialiilities  to  $3 1  7,3.25.39. 
leaving  Net  Current  Assets  at  $3,851,435  96,  a  ratio  of  over  13  to  1  and  equal  to  over  SlOOper  share  of  Issued 
Prefeired  Stock. 

During  the  year  dividends  amounting  to  5’>^'  ;$181, 650.00!  were  paid  to  Preferred  Sli.ireliolders 
The  Earned  Surplus  now'  stands  at  $3,779.1 75.16. 

Again  it  is  a  pleasure  to  e.xpress  on  behalf  of  the  Management  appreciation  to  tiie  stal'foi  tin.  Dig.u.uai 
foi  their  whole  hearted  co-operation  extended  throughout  the  ycai . 

Respectfully  submitted  cm  behalf  of  the  Buarei 

Montreal,  Que.,  November  30th,  1935  GEO  A  MARI  IN.  Prcsulciii 

Consolidated  Balance  Sheet,  August  31sl.  1935 

I’lioemiv  iiroiNfi 

Biildpce,  August  31.  1934,  with  the  cost  cf  suhsf  oue m  iwlJitions  . .  . .  46.'i«.‘..ui| I  i,.. 

Less.  Reserve  for  Depreciation .  .  . .  ..  .l.025,oS9.iil 


Tho  president,  G,  A.  .Martin,  in  his 
remarks  to  shareholders  says  in ! 
part: 

"As  at  December  31,  1934,  an  ap- 
prai.sal  of  the  properties  of  tho  com¬ 
pany  was  made  by  the  Canadian  Ap¬ 
praisal  Company,  Limited,  and  the 
present  depreciated  value  of  land, 
buildings,  machinery  and  cquipiuont 
owned  by  the  company,  including  net  • 
additions  .since  the  date  of  the  ap-  j 
praisai.  Is  set  forth  in  the  note  sub-  | 


able  to  appreciate  the  situation  more  agreements  and  speed  up  trade  w  Uh  Toronto  Bureau  Tho  Hn»ncUl  Timoo 
correctly,  did  wc  know-  w'horc  the  1  several  different  countries,  Toronto. — I.ioew’s  Loniiou  Theatres 

L— - — - -  Ltd.  earned  15c  per  .share  on  the 

SEClIRmeS  TRADE  'NEW  BOARD  AND  S'S—SS' 
INIERNAIIORAllY:  HEWWREAIPOUCy  =s=#liS“-si 

- -  '  „  -  operating  income  xvac  ;'.30,40<  lend  , 

^ntomTwsf  Volume  Smaller  i>urplus  to  be  Marketed,  Says- after  provision  for  overhead,  taxes  | 

;3«pi^u«;r  O..*  OC'  1  „„.i  no*  i.rnfit  for  the 


Than  August  But  Still 
Large 


Minister,  But  No  “Fire 
Sale” 


and  depreciation,  net  profit  for  the  ; 
year  was  $5,207  su-  n.mpared  with  j 
$12,041  in  the  20  niontiis  ended  Au¬ 
gust  30,  1934.  In  order  to  pay  a 


NOTE  Bused  on  the  appraisnl  m.^de  as  of  Deceniber  31,  lO.M  hv  the  CanB(ii;tn  Appraise!  Cn 
Limited,  the  present  depreciated  value  of  L?jn<i,  Bu  Hings,  Macli  ncry  nnci  Eouiprnert  it; 
rrludinj;  net  additions  since  date  <‘f  appraisal  is  $3.1 5(»,4Q?.47  The  bftlii:i‘'e  of  t!.e  bf'<  k  Vidue  cf 
Property  Acootmt  is  represented  bv  Formulae.  Trade  Mi^rlry,  F’rnre  ir.'s  and  GcmhIwiII 

fVVFSIMFM’S  |\  AM^  An\A.NrKS  lO  PAIIII.A  OWMB  .si  t  OMI'AMf.s 

Investments,  at  exist  . .  . 

Advances . . .  ...  .... 

<  r  RRFNT  ASsFTS: 

Inventories  asdeterminedand  certified  by  the  MarnRemenl.  uikI  valued  on  ba'^is  oJ  « oM  oi  in.iikc 

whichever  was  the  lower .  .  . 

Trade  Accounts  nncl  Bills  Receivable,  less  Reserve  . .  . 

Other  Accounts  Receivable  . .  . . 

Amounts  due  from  Shareholders  ...  . 

Marketable  Securities,  at  cost  .  . .  .  $•!(  *• 

lye^s.  Deprec iation  written  gR  .  .  . . .  .  »n 

(Miirket  value  $210,521.00; 

(>ash .  ■  .  .«  . . .  .  .  . 

i\'‘rHV>r»  A>H  rwi’S  I'RKfAnr  . . 


,  !..i  . 

»4.oy4.04 


joined  to  the  statement  of  the  pro- ;  „  Iho  international  trade  I  Ottawa.--James  K.  Murray,  of  Win-  ^rvidend  of  in  December.  1934. 

perty  account  In  the  con.solid.itcd  and  n>Peg,  ha*;  been  named  now  chair-  .Jpu.s  w.as  reduced  f.  $5,542  from 

'other  countries  iu  September,  al-  n*an  of  the  Canadian  Gram  Boaid,  5^0*144 
Oui  usual  Caro  has  been  lower  than  in  August,  was  ^9  an  announcement  made  i.'rnfit  -iiid  los6  avi  f'unt  figures 

eised  iu  the  taking  of  all  inven- :  than  to  S'  othe;  month  of  this  week  by-  Hon  W.  O.  Euler.  .Mins  '^Vllows;  ^ 

lories,  and  these  have  been  I'rieed  ,  t  The  volume  I  t«t<‘r  of  Trade  and  Eommeree.  George  t^t^tiiparo  a.,  ..  ^ 

on  the  ba,sis  of  cost  or  market,  w-hicb-  ‘^Vransactions  between  Canada  and  '  Mclvor.  Winnipeg,  vice-cliairman,  lug.  End.'Aug 

ever  was  the  lower.  the  Uni  ed  States  declined,  while  ; ‘‘“J  «eati  A.  N.  Shaw,  of  the  I'nivor-  39.  leSo  30.1934 

“All  unit.s  and  subsidiary  com-  ^  " ,,'r  i„rrf.'.«e  in  that  fit- 1  sity  of  Saskatclicwan.  have  been  ap-  ,,  „  .  i  ...r 

(lanies  showed  increases  in  sales  (  a, and  Great  Britain.  I  Pomied  as  the  other  meinbers  of  i!ic  l  i:jreTThoaJr,.,p  ^  -  -ydili  ”j;K33 

during  tho  year  and  this  improve-  t'';*'"  si'm  664  fi?4  in  board,  stated  Mr.  Euler  who  is  al-so  1  saiaiioa.  wag-s .  '3.4. ._>  37.791 


tha  United  States  declinrn.  v 
there  was  an  increase  in  that 
tween  (  aiiada  and  Great  Britain 
Total  sales  were  $24,664,634 


ip  board,  stated  Mr.  Euler  who  is  al.so 


available  for  dividends  after  m.ikinj. 
all  deductions  as  set  forth  in  the  con 
solidated  statement  of  earned  sur 


i“T->  'R')q’o57  0l0  in  .'Vugust  aud  purchases  |  surplus  stocks  of  w  heal  in  Can- 
from  the  United  States  were  S15,- 1  ada  during  the  pa.«t  few  years  ha.^ 
831,450  in  September  as  compared  ^bnornial  situation  in  tin 

with  $25,526,842  in  August.  Sales  !  d  "  . 


current  liabilities  to  $317,335,  leav¬ 
ing  net  current  assets  at  $3,831,43i), 
a  ratio  of  over  13  to  1,  and  equal 
to  over  $100  per  share  of  l.ssued 
preferred  stock. 

“During  tho  year  dividends 


'’^For‘tlfe''fi'rS'  nine  months  of  1933  ‘•>  .f  ' s 


1  Profit  ;uui  loss 

aoi  f'unt 

figures 

compare  a.3  follows 

'fo^. 

20  Mo*. 

1  :.d  lU({. 

End.  Aug. 

lt'3j 

30.  193'4 

$ 

1  (fro.’ifl  oner,  revenue 

•  d.O'iS 

212.296 

I  Less:  Theatre  ».‘xp  .  .  . 

.6.191 

M.S'S:) 

1  Salaries*  wages . 

’:^.47r) 

37.791 

Mims  . 

56.697 

Net  oner  income . 

•  •'‘.407 

66.875 

'  Lush:  Taxes  and  insur  . 

!. 1.8.47 

20  299 

1  llepairM,  rorewals 

1.919. 

4,317 

(h  ncral  exp . 

;h23r. 

;  Directors’ fees .  .  . 

898 

6,605 

1  Nrl  opf  -  pmiit . 

11, .573 

31.632 

'  Add:  Kents  red.  ...  . 

lilt  St  K.i('hatu;B. 

.122 

«*l)ab 

Prolit,  equip.  suM.. 

Less:  i>eprrciati*>n 

/»5. 

1  W  O  Movietone  . 

7,260 

i  Income  laus .... 

''87 

1.883 

'  Net  profit 

■■■,207 

12,041 

L<;s!(:  l’(d.  divdn . 

n  fioii 

11,809 

n,602 

Add:  Preiious  *urplu»  .  . , 

12. Ml 

11,912 

1  0 

Surplus  forward . 

0,>12 

12,144 

eiiient  as  to 
■any  during 
res  indicate 
ct  receipLs 


t  vrn  At.  SUK  K: 

StTven  Per  Cent  Cur.mictive  prftcrrrd 

Authofi/CAi — 40,000  Shares  of  $100. Ou  each  .  ..  ..  .  . 

I'^tiirJ  — 34,60(1  Sharrn  of  $100.00  each  .  ... 

»  NOTL  Dividends  $14,00  pf  r  Share  have  ’B’curnnlHted  «»n  the  PrrlrrfeM  Sfniic 

und  are  unpaid. 

No  Par  VaUie  Orclin:ir>  : 

Autl'.orired—  22.S,000  Slurcs 

Issued  — 200.000  Share  s  .  ,  .  ,  ... 

Ill  1  10  IMRTI.V  flWM  O  S?  RSII)|\RY  . ‘ . 

i  I  RHKM  I.IXRIlfTIKS: 

Trade  Accounts  PayaNe  prid  Acmied  Liabditifs .  ,  . 

Mortgage  Pn>  able  ,  with  interest  accrued . . . .  .  . . 

Deposit  Ac-rounts  .  . . .  .  . . .  . 

Provision  for  Dominion,  Provincial  and  Other  Tiiicr.  ,  .  .  .  ,  . . 

ia>KHVK  fOR  $IXOW\\ri  S  TO  RFTIRI  IM  MrH»M  I> 

Sl'RPI.l  aa  per  st.'itenricnt  tittarhed 

<  riAOKNT  I.lVRII.M'V-  lnresj‘^ct  to  ipj  irMitrr.  of  Bank  Loansot  partly  u'.^Tied  MiltsJtli.jrv 
companies  $28,000.00 

4  ri  n  si  \u  mi m  <o  i.arm.o  si  HPi.r*^  wo  nioi  n  > 

Ai  oi  SI  riKr 

Net  Ovxrnting  IToht  for  year  crdina  Augaat  ol,  1035,  brfor<-  tukuiii  into  rjcrouxu  the  itemi  du  wf 
below  .  .  .  ...  .  . . .  •  •  .  . 

ADD 

Intf^st  and  Dividends  on  Investments . .  . . . .  . . 

Profit  on  Sale  of  Investment^  .  .  .  .  ...  . . .  .  . .  . 

Dividend  from  partly  o-wned  Subsidiary  C  .»mpany  . . . . 


DEDUCT: 

Provision  f  »r  Depret*  ittu.ii  ... 

Prf*vision  for  Dominion  and  lYovinvial  Income  Taxes 

Allowances  pa  d  to  rttired  cnijiloyces . 

Directf»rs’  bees .  . 

Legal  Fee«> . .  .... 

isiil  ihes  p.sii*  to  twelve  Kxccxitivr  Olhceii  of  Compani 


$  I  ,o..n  X  1 

H  \  .‘U  vl'l 
d:.KS4  ,o 

.•l.'n^  4n 


.'O.noc.oo 
',9.1  •  wio 


lCtJ^n**d  Surplus  balance  at  Au^.ist  Jl,  10.»4  . 
DEDUCT  Prior  yciu  s  adjustments.  . 


ThR  earned  surplus  now  bianas  ;  •  sale  at  conipeiitivo  values,  and  will  |  wuE:es  and  film  costs. 

.>.t  $3,779,175,”  _  !  not  bo  held  at  exorbitant  premiums  j  Working  capital  is  .-^iiown  at  $53,- | 

- 11.  Ka,  ;  over  other  wheat.s.”  1 096  as  comi>ared  with  $52,456  at  .\u- ; 

Wili'tAT  MAlRKETllVtis  AHKAI*  McD.  &  C.  HoluingS  Make  !  Mr.  .Murray  lias  been  vlce-prosi- (  gusi  30,  1934.  Gash  totiils  $54,503  j 

'pra?rie‘'^>rovtooo.9  during  Another  5  P  C  Pavment ! -‘■"‘’''al  maiuiger  of  the  and  current  liabilities  $1,407.  Real  i 

fh^  prriod  from  August  1st  to  No-  Anotlier  D  r.V,.  raymcm  i  Baeiiic  Grain  Companv.  estate,  building  and  equipment  are; 

vrmber  8th  were,  roughly,  four  mil-  At  a  meeting  of  the  direcfor.s  of  ,\t;sociated  witli  former  Chairmun  earritnl  al  $267,42i>  after  deducting  i 
Hon  bu.shel9  ahead  of  those  of  the  4-  Holding.^  Limited,  held  |  MeParlaiid  for  several  vears,  .Mr,  depreciation  rcvserve  of  $178  982. 

mg  to''  a  "eport  of  ‘t he^  ag'rioaiiturai  I"  Montreal  this  week,  a  resolution  j  Mdvor  has  been  manager  of  the  Movietone  installation  has  been 

branch  of  the  Dominion  Bureau  of  was  passed  authorlzin.g  the  company  1  st.Rjng  agency  of  the  board.  Dc.'in  written  down  to  SI  hut  goodwill, 

istatisticH.  Manitoba  marketesi  13.-  jo  make  a  further  capital  payment  1  Shaw  is  head  of  tho  Faculty  of  Ag-  etc.,  i.s  carried  at  $516,827.  Prepaid 

5%  011  accoutit  of  its  outstanding  riculturc  aud  the  University  ot  Sas-  expenses  are  shown  at  $5,607.  Capi- 

period  o”  1934):  Saskatchewan,  83. -  certificates  of  indebtedness.  Such  katchewan,  tal  consists  of  33,741  .shares  of  7% 

670.436,  (67,8.54,481)  and  Alberta.  1.2,-  payment  is  to  be  made  on  31st  De-  - - preferred  stock  of  $10  par  value  and 

698.100.  (54,424.734).  For  the  four-  cember  to  holders  of  record  as  of  was  made  at  the  end  of  1933  and  50.000  common  shares  of  $10  par 

the”  farms  ”o/*''the*^'^three''''proviiices  December  10,  1935.  another  payment  of  5%  ’.'as  made  value.  The  annual  meeting  will  be 

amounted  to  151,785,816  bu.sheis  and  An  initial  capital  payment  of  lO'^c  |  at  the  end  of  1934,  held  in  Toronto  on  December  20. 

'.47,380.278  bushels  respectively. 


DEDUCT:  Dividetuls  of  pait!  during  thr  y^m  to  fVf  tfrrrd  ShareiioWci  of  The  Siicr\^’in 

Williams  Company  of  Canada,  Limited .  . 


KARNP:r>  SURin-US.  balance  at  AirCiUST  31  *93*' 


.•Vpprneci  on  bch.'U  of  tl»e  Boir.l 

V.  M.  DRURV  ^ 

A  W  P.  BUCHANAN  Lhrecft»rf 


AuniroRs*  Ri  poiti  ID  nil  mh  moldi  us 

We  Iiave  made  an  exam. nation  cf  the  books  and  accounts  of  Tlie  Snerwin  Williams  Cornpriny  of  Canada.  L’m  ted  and  W  holly 
FK^-ned  Subsidiary  Companies  for  the  vear  ending  August  31 .  19.15.  and  have  obtained  all  the  inforriaritm  and  explanations  which  we 
Imve  required;  rnd  we  rciw>rt  that,  in  our  opinion,  the  ;ittachril  Cons<ilidatcd  Balance  Shett  at  August  M  .  193.''.  is  pniperly  drawn  tp 
BO  as  to  exhibit  a  true  and  correct  vie^v  of  the  state  of  the  combined  affairs  of  The  Sh<rwm  W’illiums  Company  of  Canada.  L;n::ted  and 
its  wholly  owned  Subsidiary  Companies*  accordin^i  to  the  best  of  our  information  and  the  explmiutions  given  to  us  and  as  shown  by  the 
books  of  these  Companies. 

In  accordance  with  Section  114  of  the  Companies  Act  19J4.  we  also  report  that  the  Company  s  prnixjrtion  t)f  the  aggrefcatt  net 
lossesof  Dartty  ow-ned  subsidiary  companies  amounting  to  $30, -160.32  has  not  been  provided  for  in  the  above  arcouins. 

^  PRICE.  WATERHOUSE  fir,  CO 

Montreal.  October  31. 1935.  Auditorh 
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BREWiNGCORP.NET  ^reu,  r.vm  _ 

EQUAL  TO  $1.36  A 

PREFERRED  SHARE 

_  ! 

Prelinrinary  Statement  Show* 

Profit  of  $222,445  Against 
$134,914  Loss  in  1934 

FIRST  QUARTER  BETTER 

Toronto  Bureau  The  Financial  Timaa 

Toronto.— Brewins  <''orp.  of  '.'iin* 

Turned  .fl.ot?  per  fiharc  before  in- 
eomc  taxes  on  STS  sh.irt's  of  pre¬ 
ferred  Btoek  in  Ibe  >ear  ended  Oei<>- 
ber  ."I,  19, ■Jo.  aeeording  to  a  preliinin- 
.irv  statement  issued  by  the  eompany. 

Net  profit  before  income  taxes  wa.s  | 

STCLMto  as  compared  with  loss  of 

^i;’.t.9]t  in  the  preceding  year,  ^!a•  -  ■  ■'  i 

.lor  tiortion  of  the  profit  was  den\cd'  |{|,>II,  (iRXNTII.I.E,  i 

in  the  final  qiiarter  of  the  year  m  i  ^^.pior  partner  in  the  new  firm  of 
which  period  the  company  had  pro- 1  j,,,,  ^  „  I 

•'  . k  brokerage  husine.ss  , 

-t  of  ?15b.249  in  the  same  period  o  i  conducted  bv  Kippen  &  I 

I9„l.  K.  r.  Taylor,  president  nf  | i 

the  compan.i-.  states  that  sales  are'  _  | 

showing  further  beilerment  and  Ihe,  ^  'll  .ff  'T  i  r\  i 

outlook  continues  to  improve.  I  LiranvuiC  OC  v-O.  1  aK6S  UVCr  j 

During  the  past  year  the  company  j  Kippen  Brokerage  Business' 

has  paid  preference  dividends  .it  ilm  ® 

rate  of  per  share,  Mhieh  is  half]  ,\nnonneenient  is  made  of  the  for- I 

of  the  stipulated  rale.  The  net  pro-  ,  maiion  I'f  Granville  &  To.,  to  take  I 
fit  for  the  year  ended  October  "1  ;  over  and  operate  as  froni  2nd  Do-  j 
xvill  he  rednred  when  income  taxes  ]  eember.  the  stock  brokerage  husi- i 
are  deducted  and  mtiy  he  suh.iect  lo'  ness  formerly  conducted  tiy  Kippen] 
further  change  when  it  is  finally  !&-  t  o.  Partners  in  the  new  firm  are 


IMPERIAL  BANK  OF  CANADA 

61st  ANNUAL  MEETING 

Addresses  by  the  President  and  General  Manager 
Canada* s  Trade  Figures  Growing 


I  tob.TU  a  year  ago.  I'hc  lotal  dc-  '  rent,  if  you  like  to  put  it  that  way, 

I  posits  are  $1 1 1.6T l.dO I .tiT.  eonipared  |  rOSITIOlN. 

•with  $10t>.Ttil.9l:;.I  I  a  year  ago.  . 

'  The  other  liabilities  lo  the  public.  D  is  a  matter  of  much  regret 
;romlsting  of  Baliuice.s  fnie  to  Uial  world  politics  continue  in  ra- 
'ngents  in  Panada  and  abroad.  O^cr  a  delicate  balance,  a.  War  now 


Bi;vn,  GRANriM.E, 

Senior  partner  in  the  new-  firm  of 
tJraiuille  .V,-  t  o.,  who  have  taken  ^ 
oxer  'he  stock  brokerage  business 
formerly  conducted  by  Kippen  A-  ' 


Granville  &  Co.  Takes  Over  1 
Kippen  Brokerage  Business ! 


The  Annual  Meeting  of  Share-  | 
holders  was  held  at  the  Head  Office, 
Toronto.  e«n  ^’ovembor  27th.  The  j 
Chair  was  taken  at  noon  by  Mr.  i 
frank  A.  Rolph,  rrcsidcnt.  'xho 
said  in  part ; 

President’s  Address 


innate  sense  of  fair  play.  I  for  the 
feel  confident  of  your  co-opera-  I  Slates'  pul 
tion. '■  !  far.  to  ,sla 

I  eoramend  this  thought  lo  your  production 


for  the  benefit  of  the  United  get  a  lotal  of  rash  iind  cash  de 
Slates'  publishers.  All  efforls.  so  posited  *2t.77U227.  Thi.s  is  i 


imounl  lo  $:;.7ni!.2.i::.  compared  wilh  '  truing  on.  even  though  on  a  ic- 
fJ.TJT.TTi!.  The  lotal  liahililie.s  |o  •''Hicted  scale,  and  financial  sane 
the  public  are  $ l2b.f>70.«S5.  com- I  being  acMially  applied  lo  one 

,  pared  with  $l20.Oti5.2.7S,  an  increase  j  of  Die  ma.ior  powcr.s.  With  iip- 
of  $5,005,326.  1  beavals  in  so  many  lands  it  hs 

'  .  more  and  in.'ire  impressc-d  upon  its 

I  THr.  ASSr. I.w  I  how  fortunate  xve  are  to  he  a  pari 

.Notes  of  Bank  of  t  anada.  $1.204.- i  of  D"'  Mritish  Umpire  which  has 
915.  and  Deposits  with  Hank  of  been  able  lo  not  only  survive  and 
t'anada.  $7,066,631.  Ihe  two  total-  bold  its  place  among  the  Nations, 
ling  $  1 1 .331  ..546,  replare  Dominion  but  to  take  a  load  in  effiorta  to 
Notes,  xx'hich  last  xoar  stood  at  niaintain  peace  in  other  roiinfr'es. 
'<9.263.913.  an  increase  of  over  Due  of  the  expressions  of  nation- 
$2.9611.060  in  this  form  of  ca.sh.  alisni  since  Ihe  World  Mar  haa 
Adding  otir  other  rash  assets  xve  been  in  the  form  of  extreme  ro- 
get  a  lotal  of  rash  iind  cash  dc  riel  Ions  on  international  trade  to 
noMifert  t  M  TTi'jnT  ThU  is  a  i  “  P"int  "here  it  is  often  reduced 


far.  to  .stabilize  price  and  equallz'-  slight  rodnction.  represented  by  j ^ 

production  have  been  unavailing.  $:.ono.000  deposited  in  the  f'cnDal  b^^biblMve  tariffs.  Tbe  Umpire 
r.  I _ a.K.,.  I  r.oiri  Reserves  in  1934  which  has  ^^'•‘‘pnH’nts  and  more  lately 


and  It  Is  •with  consider- 1  Perns.  The  total  trade  of  (  annda  !  in  which  the  Brovlneos  of  Ontario  •  eompared  with  $23 - 

letlon  that  I  pre.sont  to  for  the  year  ending  .September  3"lh.  I  and  Quebec  are  Jointly  Interested.  <  •.6.619  last  vef  r.  I  he  inerea.s.''  is 


An  eventful  year  has  passed  by 
since  our  last  Annual  Meeting  in 
this  room,  and  It  Is  xx-lth  consider¬ 
able  satisfaction  that  I  present  to 
you.  on  behalf  of  the  Directors, 
the  Annual  Report.  It  shows  a 
eontlniianee  of  substantial  pro¬ 
gress  notwithstanding  the  many 
iidverse  factors  xxith  xvhich  Ihe 
Bank  has  bad  to  contend  during 
the  past  txvelve  months. 

FEDER.M;  EI,E(  TI0>. 


me  harriers  and  restitno  trade  on 
a  more  open  basis.  May  their 
efforls  meet  with  every  success. 


audited. 

Preliminary  profit  and  lo-'-s  .ic- 
eount  figures  compart'  as  folloxi..-: 

iw.  in::i 

A  * 

Oreriting  pFt-jbi 


Operiting 
Tx:3S;  Ta.'*‘S 

r)^nrrciation 

Intrrf**! 

Add;  OibtT  iucontr 


Troft  (brforr  irrome  la? 


i.'Oi  ,s.83.*x 


Tv'\il  (Jrarnillc.  a  parinrr  in  Kippen 
*  0..  since  and  Norman  Sta- 

>:  ,  vert,  office  mana;;or  for  Ihe  past  , 

n;;i  ,  several  >ears.  j 

have  taken  over  the 
previously  tised  h'"  Kippen  & 
Ill'll  (.  o..  TIospital  street.  Montreal. 


FEPER.M;  EI,E(  TI0>.  increase  over  the  period  ending  |  value  $126.,564  are  some  $:.-6.O60  be-  .ttisl  a  fevi  '  roma'-ks  unnti  son., 

September  36th.  1333.  of  4604  and],  ' “P  r’::'”':  bxw  last  year's  figure.  We  do  not  ..f' I);;  |^e„mresTf  r.fnXn  bu4 

Utsi  month  we  had  a  Federal  an  increase  over  the  period  ending  '.v  encouraged  by  Uu‘  make  a  practice  of  inx'osling  in  ...e-  in  ^.^^r  Bank  is  mos 

election  and  saw  the  Ulberal  Party  September  36th.  1934,  at  8.4%.  provement  tn  business  (ondiUons.  p„ritios  other  than  those  of  the  T>o-  ifUr^iptiv  intore.sted 

eleetcd  u.ndcr  the  leadership  of  Ihe  F.xporis  are  also  tiuito  iniprcs-  '•<'  cannot  ignore  the  condition  or  mmion  and  Provincial  Governments  The  l  i tost  rl-on  ix.. 

Right  Honorable  M’.  U.  Mackenzie  sive.  For  the  period  ending  Sep-  our  public  finance^  Our  Cavern-  j^^d  firsl-elass  Mtinieipaliiie.s.  minimi  Bureau  of  statisMos 

King.  M'halcvcr  our  political  opin-  icmber  36tli.  193.5.  thev  amounted  niont.s.  Federal,  Provincial  and  The  fall  I.oans  In  Canada,  at  $5.  mates  Ihe  vield  of  xx-h  at  a.  c  a- 

ions  may  be.  xx-e  should  have  a  to  $685.935.0i>''>.  an  Increase  over  j  Munii-ipal.  arc  overspending  to  an  5;;.<  oop  ar,.  «|..r,h0,i-Mm  down.  I,,  lower  than  1934  xx  hieh  xx  -.s  .  n 

feeling  of  satisfaction  and  relief  (he  year  ending  September  ;>5th. !  alarming  degree,  and  our  debts  are  loans  to  rrovineial  Govern  .siderahlv  below  the  'ix  oriip"  fo 

that  a  Party  standing  for  tioiind  1933,  of  35%.  and  in  increase  over  j  accumulating.  M'e  should,  by  rnents.  at  *5.712  156.  shoxx-  an  in  ti,f,  Ipp  vears  *  Tt  is^  ••om 

principles  and  progressixe  ideas  the  vear  ending  September  30!h,  |  every  means  in  our  poxxor.  endcav-  orpase  of  *2.760,oo6,  and  Munieinal  p,j(pd  ipat  owing  to  ihe  ssiiin! 

has  been  returned  to  poxx-cr  xxith  1934,  of  8.7%.  I  or  to  oneourage  a  firmer  stand  on  j^oans.  .$5,639,163.  are  $1.9"n.609 1  pp||,.jpj.  ,j,p  .  ‘ 

a  mandate  to  carry  on  the  business  t  anada's  Trade  Balance  for  the  j  the  part  of  ou.r  public  leaders  lo  I  iini.iue  nosition  o 

of  the  country,  and  the  largo  ma-  year  ending  September  36th.  1935,  control  expenditures,  so  that  xx'.».  Adding  together  these  totals  i.e  .  i  hoIcMti'-  about  half  of  th<>  total  x  K 
iority  it  has  should  inspire  cour-  was  favorable  to  the  extent  of  $1.57.- j  may  got  our  Budgets  balanced  and  ,|,p  p(,j,i,  holding.'  of  *21  771.2'.‘7  '  Ihle  suppiv  of  xvhi'at  ■  nd  exnm  t 

age  and  confidence  to  enrry  out  276.006.  which  i.s  an  increase  of  j  Taxes  reduced.  An  encouraging  j,,p  securities.  .*31,132.925.  :'"<i  '  of  this  mnimoditv  stm  rominne  m 

the  great  trust  xxhu'h  has  been  $16,571,009  over  the  same  period  Mtem  in  connection  with  Federal  nnickiv  realizable  loans.  $16.665.- |  sai isfaeiory  Tn ’eonir  r  t  'o  fh  =  ' 
given  It.  The  gradual  improve-  last  year  j  Government  financing  since  Ihe  s.52,  wc  get  a  total  of  *73.692.164  sltpation  there  h-is  bren  a  nro 

ment  ID  bu.sinc.ss  conditions  which  !  rrcseni  Government  came  'nto  p-j^h  and  readilv  realizahle  as.sets  I  noiineed  gain  in  mi‘-  vhinment s  o 


.lust  a  few  remarks  upon  some 
of  the  features  of  fanadian  bu.'i- 
ness  in  xvhich  your  Bank  is  most 


Working  capital  position  is  slight- ! 
I'  stronger  than  a  year  ago.  xvuJi  | 
"  orking  capital  np  to  •$1,333,293  frimi  ■ 
$1,297,645.  Inventones  have  I  cen  i 
reduced  by  $108,060  lo  $1,669,757  and  , 
inxestments  and  receivables  are  high  < 
er.  Current  liabilities  buve  boon  rc- i 
fJuced  by  some  •$64.i''Oo  but  the  m-  i 
crease  in  accounts  payable  to  $795, 
.335  from  $514,588.  and  the  pri'seiK-:' 
of  bank  loans  of  $7 l.oUnearly  off.scts' 
'the  elimination  of  $366,013  shown  I 
la.'-t  ycaK  as  oxving  on  purehase  of  j 
subsidiary. 

Fixed  a.'sct.s  arc  carried  at  $6.fio5.-  j 
;9S  after  dedU'-tinc  deprx'*eiation  i  *  -  i 
serve  of  $3,541,513.  1  ti vcstmciii s  ■ 


MARITIMES  NOT 
UNITED  ON  THE  ; 
C.N.  PROPOSITION 

Different  Opinion*  as  lo  Propos- 1 
al  to  Restore  Headquarters 
at  Moncton 

N.B.  PREMIER’S  STAND 

Mdrilinie  Bureau  The  KitiaiicidI  Timee  ^ 
!~aint  .lobn  —  The  matter  of  re¬ 
storing  Ihe  status  of  the  old  Inter- 


minimi  snu  i-roviiiriai  x.o'crnmcnis  -p,,p  PP  ,.p  , 

"linim,  Bureau  of  Statistics  e.'ti 
I  be  t  all  I,<iHns  Iti  (  .in.id.i.  <it  $.).  mates  Ihe  vield  of  xx-hcat  al  slichf- 
534.229  are  $l.596,6oo  down  |„„,pp 

The  loans  to  I’rovineial  t.oxern  .siderahlv  below  the  iixerng"  for 
ments.  at  *5.712  456.  show  an  in-  ,i,f,  past  ten  venrs.  Tt  is  -om- 
erease  of  *2.760,006,  and  Munieinal  p,„p,,  ,hat  owing  to  the  selling 

T  .  1 1f*  r.  «r  f  rum  jtfifi  ...  -  . .  -  01  1 1 1  1*5 


:  ada  is  in  the  unii|ue  position  of 
Adding  together  these  totals  i.e  .  I  holding  about  half  of  the  total  vis- 
the  cash  holding.'  of  *2I771.2'.‘7  '  |hlc  suppiv  ,of  xvhi'at  :  nd  exports 
the  Securities.  $31,132,025.  ami  '  of  this  rommodifv  .still  .'.xntinue  vn- 
ntiickly  re.aliz.able  loans.  $16,865.-  „;,(jsfaelnry.  Tn  contrast  to  fhi.s 
6.52.  wc  get  a  total  of  $73,692,164  situation  there  has  been  a  pro- 


givcn  It.  The  gradual  improx-e- 

ment  in  business  conditions  which  _ _ 

lias  been  noted  during  the  past  t'*'o  I’ROTINC  I.iL  (  ONDITIONS  pexver  wa.s  the  Bond  issue  of  $7.5.-  equal  to  56.484  of  our  litibilities  lo  1  lixi'sfoek  o'peeiallv  liv-'s^o-^*' 
hntMin^Tl  Tn  BRITISH  COUUMBIA  the  006.000.  at  2«^%  and  3%.  xvhich  ,, he  public.  |  ing  to  ti,c  Fniied  States  mai  kn' 

.  ^  ^  sper  y  o  Can-  rpj^joi-  industries  —  Uiinibering,  was  very  heavily  ox'crsubseribe  ri'RUf’A'T  lO  WS  T'P  $>1  ViO  (KMI  I  t  hese  sliipments  and  Ibe  exporir; 

Mining.  Hshlng  aiTd  AprU-iilturo-  inside  of  three  hours  --  an  indica^  t  I  I  prodncTs  />f 

nAXK  CRlTirs  A\S>VFRl'n  continue  on  the  upward  trend,  tion  of  confidence  which  is  rcas-  The  ejirrent.  loan.^.  at  focothcr  with  c  nt*  i-rriiiin  com- 

*  Government  Revenues  are  higher, ;  suring.  In  conclusion.  T  would  say  are  $1,560,000  in  ex<’e.ss  of  la.''  niodities  coming  nnd''r  the  nexv  re 

During  the  past  fexx-  years,  xve  also  the  Vancouver  City  Tax  Col-  conditions  today  justify  me  in  .say-  year’s  figure.  The  ctirreni  hxans  of  eipro,:il  freaty.  should  prove  a  sub- 

hnve  heard  from  platforms,  and  lections  are  ahead  of  last  year,  ing  that  our  watchwords  should  be  the  Bank  have  kept  up  xery  xveP,  ,  stanfial  advamage  to  the  .ngrieul 


hipment.'  of 


RA-VK  TRlTirs  A3iSW  EREn. 


there  has  appeared  in  the  press.  There  is  an  increase  in  the  Salmon  CONFIDF.NCE  and  COURAGE 
eritieism  of  Banks  and  Bankers.  Pack  of  12%.  Gold  Mining  is  ac-  nr  in  ftvrirF 

which  has  beep  most  unfair.  I  tive.  Tlie  unemployment  situation  -  < 


hieh  are  not  itemized  arc  oarried  I  not  mean  to  infer  that  the  press  Is  a  serious  factor 


indicating  that  the  Bank  enjoys  a  tiinil  inieresi.'  and  to  the  pn.'iiion 
good  measure  of  ihe  ef.mmereial  of  Canada's  fnde  a.s  an  exporling 


;  buslne.'s  of  the  eounfry.  Th. 


at  $.543,675  as  eompared  xvith  $193.- 
761  in  1931.  Dehenture,'  and  notes 
.xutstanding  remain  at  $615,606  and 
fall  due  in  193il.  Instead  capital 
eooMsts  of  J''.2.767  preferred  .share.' 
and  663.521  eoninion  shares.  xvhil« 
e.xpitiil  and  distributable  surplus  is 
sli.oxvn  at  $2,297,1  16. 


once  again  at  .51oncton.  as  they  were 
[fri'm  the  lime  of  the  building  of  the 
railxvay  as  pari  of  the  Confederation 
agreement  up  to  the  time  the  1.  c.  K. 
XX  as  incorporaird  into  the  Canadian 
Naiional  Railway.'  sy.'tem.  h:»«  ,ieen 
gixen  additional  prominence  follox.- 
inc  the  annual  meeting  of  the  .Kan¬ 


in  Vancouver.  This  will  b«  the  last  Annual  j 


lias  been  unfair,  but  the  views  ex-  but.  on  the  whole,  business  is  bet-  fleeting  to  be  held  in  this  built 
pressed  by  a  tew,  to  whom  the  ter  and  promi.scs  to  be  better  siill.  jg  vvilh  a  great  deal  of  regret 
•  oiumns  of  the  press  have  been  aUBERTA  it  is  reported  from  ]  (hat  we  say  good-bye  to  this  old 


country, 

I, umber  operation',  which  hax- 


building,  full  provision  made  f.-.i  |  been  far  from  sati.'fuelorx , 


all  bad  and  doubtful  debts.  1  also  he  stimulated,  as  shoi'ld  Ibe 

I  The  Bank  Premises  aeeounl.  ai  I  export  of  certain  line.s  of  fiah. 
i  $(1,666,666.  being  unchanged  from  i  prineipallx-  fresh  water  fish,  and 


^  Operatlons'in  'ihe  final  quarter  of  ;  "Jk 

rb.  fiscal  year  resulted  iu  operaGng  I of  the 


profit  of  $884,414  as  compared  with  “’f  'he  government  of  Nt^w  i 

$765,169  in  the  corresponding  quar- ;  I 

ter  of  1934.  This  gain  more  -han  ' 

offset  increase  in  taxes,  and  depre- .  Brunsxxick.  The  Premiers 

oiaiPxn.  although  interest  ehargos  ^  his  address 

were  $4,148  lower.  Net  profit  for  i  *  ^""''Phraentary  non-political  din- ! 
the  final  quarter  was  $175,181.  ho- ,  J i 

fore  income  taxes,  as  roniT'ared  with  '  oniraon  Council  of  j 

$156,249  in  the  same  quarter  of  1934.  '  'ohn  Board  of  Trad-c 

ThiK  norioH  is  the  most  favorable  in  !  Hon.  Mf.  Dj.sart  and  Hon.  .1.  U. 


eism  has  gone  unchallenged.  So 
far  as  the  press  itself  is  concern- 


year  ago.  The  MTieat  Crop  in  the  thankful  for.  and  can  look  back 


BR  VM  RES 


ed.  it  has  been  manife.stly  fair,  and  ^  Rranehes  of  flic  Bank  n,' •.  ]  eontimie.'  to  expaml,  tind  the  de 

editorials  are  now  beginning  to  hut  otherxxise  bu.smess  i.  Upe  steady  development  of  the  piurinc- nn  year  a  B.  .inch  |  niand  for  electrical  power  appear-, 

comment  upon  the  criticism  to  holding  its  own.  Owing  to  the  new  |  gj^nk  during  these,  sixty  years.  M  e  been  opened  at  .Telli  COO.  in  one  i  fo  hav(»  fully  rocttvorod  from  the 
which  the  Banks  have  boon  sub-  Credit  p:o\ornment  In  the  i  arc  lookinp:  forward  to  occupying  !  mininp  disiriefs  of  Ontario,  doprossion.  now  records  hoinc 

jeoted,  and  In  these  editorials  they  is  very  difficult  to  fore-  new  Buildin;^.  and  this  com-  |jjnd  we  have  rlosotl  the  ITranob  of- i  in  recent  months.  Building  m.'- 

are  exhibiting  a  spirit  of  fair  play,  trend  of  conditions  at  the  1  pgnsates  in  a  large  degree  for  our  |  fjppj.  j,j  Qqobee  ''  i'y  and  T-oxvvan,  timies  much  below  the  pre-deprrs- 

and  asking  for  fair  play,  on  behalf  Present  time.  Alberta  is  more  or  1  regret  in  leaving  the  old.  I  Halhrite,  and  Bori'i.n,  in  Sask.-iteb-  sion  yciirs,  hut  bus  sli.ixx  n  a  ;  <1!.- 

cf  the  Banks,  for  which  we  thank  "marking  time.  j  PHirPS.  ewan.  Kt.-intial  .cain  over  1931,  indicatin'; 

them.  The  principal  criticism  lo  In  S.VSKATCHEM'AN'  conditions]  rlnenil' Hanaeer  SHAREHOLDERS  r-ome  returning  degree  of  ennfi- 

w'hich  we  have  been  subjected  has  are  somewhat  similar  to  what  they  i»ener»i  .na  g  -pu  u  •  "  donee  iu  the  future  of  properiv 

been  that  of  withholding  credit,  are  in  Alberta,  le.aving  out  the  So-  The  nrofits  for  the  vear,  amount-  .  ?  of  the  Bank  values,  Automobile  snies.  both 

It  seems  extraordinary  to  me  that  cial  Credit  complication.  Condi-  :  *1  ‘>08  079  49  arc  approxi-  -.filO.  ,‘ompared  xvitli  2.-  domestic  and  export,  have  b-'cn  Gie 

we  should  be  criticized  for  this,  tions  with  the  farmcr.s  are  un-  matoiv  *‘>4  666  less  than  the  profit  The  shares  held  by  ppst  for  some  years.  Freight  tiaf- 

The  granting  of  credit  is  the  prin-  doubtedly  better,  although  in  the  „hriwn  in”  the  1934  statement.  They  railways  shoxvs  only  a 

cipal  business  of  a  Bank,  and  the  Weyburn  district,  xvhere  we  have  v,avp  been  aoplied  to  take  care  of  ?'  iV '  nominal  gain  over  last  year,  'out 

most  profitable.  Bank  credit  bas  a  number  of  Branches,  there  is  Ilp  „sual  exnenHCS  onividends  I f.-irnings  ha.x 
been  withheld  in  some  cases,  sim-  disappointment.  After  the  promis-  p„orantep  h^nd  and  Pension  I s^^areholders  Iasi  year.  improved.  A  study  of  recent  ex- 


$156,249  in  the  same  quarter  of  1934. 
This  period  is  the  most  favorable  in 
the  company’s  fiscal  year. 


fiOLD  .OHIPMENTS  FRO.M  .'V.  S.  j  5[aritime 
t-Tal'fax  —  i'hipm<'nl.'  cold  D.  R.  Tt 

^roin  Nova  'Scotia  mines  in  Septeni-  Maritime 
bpf  were  a  fraction  higher  than  in  „•  ■ 

Xngust.  at  66$  ouru  e.',  comparrd  xxith 
669  oiinc-s  Do]  of  th 


IjJoMfjeXd 


I  HtRt’S  only  one 
N'lntagc  cigarette 
Playrr'sl  That  t.s  xxh\ 
smokers  all  ox-er  ih«- 
■w'orld  say  “  Player  ’s 
mlways  Please!” 


Sui*  tuft 
frd  ribbon  /« 


/  NAVY  CUl 
'  CIGARETTES 

CORK  TIP  OR  PLAIN 

^0  for  25? 

'ir;THETOBACCOrMATrOUNT9 


Michaud.  Minister  of  Fisheries,  in  the  been  that  of  withholding  cred 

l  ederal  Government.  It  seems  extraordinary  to  me  th 

At  the  annual  meeUng  of  *ho  we  should  be  criticized  for  thi 

Maritime  Board  of  Trade,  recent  iv.  I  The  granting  of  credit  is  the  pri 

i  D.  R  lurnbull.  chairman  of  the  j  cipal  business  of  a  Bank,  and  t 

^  Marttimp  Pransportation  (  otnmis-  inost  profitable.  Bank  credit  b 

,  Sion,  said  that  the  shifting  of  con- 1  been  withheld  in  some  cases,  sii 
trol  ,,f  the  C.  V  R.  Maritime  Ime.s  to  piy  bccau.se  it  has  been  felt  th 

,  5Ionefon  might  be  a  backward  step.  |  credit  has  not  been  ju.stified  v 

•:aud  It  IS  a  question  whether  it  might;  accepted  millions  of  money  fro 

;  o-  might  not  be  a  fatal  tnistak  '  ,  depositors  and  it  is  our  duty 

^conirol  over  local  rate.',  he  .'aid.  i.s,  take  rare  of  it.  Me  loan  tii 

I  virtually  rentred  in  Moncton  hut  a  money  to  those  entitled  to  the  er 

more  imp.oitani  a.'pe.-i  is  the  fi.xing  dit.  and  in  the  transaction  ’ 

ot  rates  on  Maritime  products  f.ir  make  a  small  percentage  of  prol 

oi.ir'i-  I«,rir  of  Cana.la.  The  pco.-mt  for  doing  .so.  M'e  can  only  to; 

■  III  rangonippi  ha.-  th<'  full  resourc's  money  where,  in  the  judgment 

'Of  the  c.  N  r:.  hriund  it.  and.  xxer",  the  Banks,  it  is  going  to  be  r 

th'x  rated,  it  was  a  qijcMioij  if  paid.  Mhy  should  wc  withho 

,th-  (  .  N  R.  would  continue  to  cariv|  credit  if  it  is  going  to  be  to  o< 

th.  pr.'sciif  volume  of  traffi.  fr..ni  !  advantage  to  grant  it?  And  xv! 

'Iw  Mari'imcs  at  comparative  rr-if  .x.  |  should  we  grant  it  if  wo  feel  Ih 

In  such  a  case,  iraffii-  diver.'i'.n  the  mone.v  entrusted  to  us  is  n 

might  serimisl.x  aftcci  ihc  port.:)  of  going  to  he  returned?  I  mig 

.■'am'  3<'iiri  and  HaliTax.  .'ay  that  in  many  instances  Bat 

.'laiing  that,  "I  am  con.'i rained  tic-  Officers  have  been  thanked  f< 

•  ■ai!..e  of  rc..ou:  dex cliipmcn'.',  to  x*  ithholding  credit  to  custome 

rexiexx-  .iur  t ran.'px.rtat ion  dcv.  lop- I  xx  ho  would  have  lost  heavily  had  impaired 

nirni  ,  '  Premier  Dysart.  speaking  at  I  they  obtained  the  mone.v  for  fhc  Tn  .MANITOBA  we 

th'  dinner  in  baint  .lolm,  'aid  tli.F  purposo  asked  for.  Mhy  is  ihere  M'innipeg  that  there 

o.irj  after  the  pre.'ont  < Tovernnient  not  more  demand  for  credit  to-da 

bad  a--sunird  x'ffi.c  iu  New  Bruns-'  Our  industrialists  are,  no  doul 

"  I'  k,  if  ba'i  made  r‘'pre.'entati'iijs  to  marking  time,  owing  to  the  unce 

6)"ax'-a  will'  regards  in  the  inter  ta'nties  dim  to  the  political  situ 

e<-lfinial  Kailxv,;y  "We  wtre  tj  ’t.  lion  in  ('aoadu  and  the  xvorld  ee 

ti. '  r,.nt  .umd.  "'e  much  cone.. nod  erally.  The  Banks,  hoxx-cver.  ha' 

with  the  plix.  o  a!  pr..prriies  and  pc--  plenty  of  funds  available  U)  ma: 

.-onDcI  iu  rcqucMing  fhai.  the  n.an- 1  indti.sfrial  loan.'  and  wc  won 

iig.  nieni  1. 1  ilic  Interr olr.nia I  Rail  point  out  to  those  making  criticis 

x.'3'-  be  rc.'if.red  to  M.. niton.  Me  that  any  one  who  can  use  Bai 

"■ere.  primanlx.  conecrnt.l  with  credit  to  advantage  will  find  amp 

fre.gio  rale.-  I.:. -ed  upon  tlo-  money  to  do  so.  provided  justific 

qiiircments  of  Noxx-  Briiii,''x  lck  ami  tion  for  the  loan  can  be  seen, 

r.  .1  iip.Mj  'be  need:-  r.f  1  I'ttira)  ('.•iTi-  I  am  pleased  to  note  that  at  tl 

ada.  a:,  ha.'  i.een  ,ind  xvill  cotiiinim  recent  Annual  .'looting  of  the  Fa 

?..  be  the  I'a'-c  with  the  control  t.f  adian  Banker.'’  Association  the  R 

ra'ch  lentranzed  and  dominaixtd  i.y  tiring  President.  Mr.  .Tacks' 

'  cntral  '  anada  "  I  Dodds,  expre.ssed  himself  ve 

I  \  ^('Pi«»Il^  Loss  ''le.-irly  on  this  subject.  I  hear 

Hon  'lr.  Dysart  continued  tliat  '■>'  concur  in  bi.s  conclusion.'. 

■'it.a;  mueb  as  the  suggestnjn  ba.'  r*'-  '  w.'uld  also  like  lo  quote  II 

l  ently  hc'n  in.idc.  in  public,  that  (im  tolloxving  rxaragraph  from  an  arl 

P'fiple  of  \rxv  Bninsxviek  are  not  ail  <'le  by  a  Banker  which  appear, 

of  f.pr  mind,  it  max  be  neccssarv  (o  recently  in  the  k'inancial  Times 

(ii  pf  l  a  few  clouds  that  .seem  to  r.e  and  other  ncxxspapers — 

.xb'oiiring  'he  situ'if ion.  He  re-  “Ma.v  I  leave  this  closing 

I  .  ailed  that  ihe  former  Premier.  H.'o.  I  ihoUL'ht,  with  you:  the  Bank.s 

'  T,.  P.  D.  Tilley,  had.  a  little  more  are  .sometimes  accused  by  the 

than  a  year  ago,  Klated  that  ‘‘one  public  of  withholding  credit, 

of  the  greatest  bifixvs  the  .'tarr'nmi  hut  xx'hen  one  considers  the 

Pt oximes  "xer  re.'eixe.i  wa,'  xih.  n  manner  in  which  they  have 

i|.'  Intercolonial  Railn  ay  becatne ,  weathered  the  storms  and  safc- 

nnrgcd  xxiih  the  '  anadlan  National;  guarded  your  savings.  Ls  it 

lisilwax'  ry'tem'':  he  also  cited  the]  not  rather  tho  publie  xxho  are 

opini'z'i  ot  the  previous 'ioxernmenfs  j  xvithholdlng  credit  duo  to  'he 

If  gal  adx-iser  in  the  matter,  eon  i  Banks  for  their  public  sei  - 

liniiit'g:  "Tli'  t-e  vou  ha  e  t lie  opinion  j  vices?  Think  it  over,  and  't 

of  the  tea.ier  of  the  prex  ioii.s  Gox  •  |  some  of  you  feel  that  you  could 

ernnient,  the  opinion  of  the  l.’grxl  :  have  been  more  helpful  to  your 

%ouu'el  it  employed,  and,  shoii'd  I  Banks,  lend  them  a  hand  when 

ihi  re  b(  aii.x'  doubt  as  to  liie  teepng  others  criticise.  Knowing  your 

I  of  the  masses  of  ihe  people  of  thi.' 
provlnee  of  Nexx-  BriinR'z  Irk,  let  me.  I— — — — — — — — 

I  If  I  max',  dir.-et  your  attention  to  — — 
th'  n'andate  of  the  present  adminis-  -  ,  ,  ,  »  r,  CL 

itratirn  r.ccixed  at  the  polls  in  .liiije  M.L.H.  &  P.  Outpul  ohOWS 

,''’‘Ke’re..r,„g  ,c.  the  'latement  of  M-.'  Gain  In  Moi^  of  October 
D.  R  rurnbull.  at.  the.  annual  meet-  .'  .  '  “  . 

ing  of  the  .Maritime  Hoard  of  Trade,  kof  Ibc  fifth  c<6nsceutne  mo.'  .i 
:  Hon  Mr.  D,'-.'-arl  stated  that  the  com-  output  of  electricity  for  local  con- 

I  missmii  i,-  maintained  by  the  three  ahows  a  moderate  gi'r. 


MR.  A.  K.  PHIPPS. 
General  Manager 


van.  st.'intial  .gain  over  192|,  indicatin'; 

SHAREHOLDERS  '  s-ome  returning  degree  of  confi- 

,  ,  "  i  donee  iu  the  future  of  pioperlv 

rhe  sharonold.'i s  of  the  Bank  i  values,  Aiiromobile  sales,  both 
>w  total  2.fil0.  compared  xvith  2.-  fjornestic  and  export,  have  b'-'Cn  Gie 


outlook  in  the  Spring  which  pJind**  and  $256,060  has  been  writ  .STAEF 

accented  mmionr"r.f,f.  !,ar  i««DD6d  the  farmers  in  expecting  ^  ^ff  Bank  Premises  and  $199.-  The  .staff  of  the  Bank  now  total.' 

Xs  Srs  aLd  B  Zr  Z  r’"’’^>table  crop,  the  development  been  applied  to  Domi-  1.329.  compared  with  1.351  a  year 

take  care  of  it  i  resulted  in  extensive  dam-  ^ion  Govemmenf  taxes,  including  ago.  T  would  like  to  as.'oeiafe  niv- 

monev  7o  those  entitl^  to  the  .-re  fontinued  fertility  of  the  „„  circulation  and  Income  Tax.  .'clf  with  what  Ihe  President  said 

dit  Jnd  in  the  trln  a?!  j'”’’  '’owever.  proven,  and  it  increase  of  nearly  .$30,006  over  about  the  staff.  They  are  a  fine  lot 

make  a  'mall  nereentMee  of  nmfif  "  much  satisfaction  that  we  year’s  requirements  in  that  re-  of  men  and  xvomen.  and  Ihe  results 
f^r  doin-  .so  can  onL'^?oan  farmer.'  still  have  ^bp  amount  carried  forward  are  the  best  evidence  that  fhev 

monev  where  in  the  iudgment  of  1'  $607,242.16.  an  increase  of  $31.-  have  worked  hard  and  faithfully 

Te  Banks  B  is  go?ng  tl  b^re  ^  500  through  all  the.'o  difficult  times, 

paid.  Mhy  should  wc  withhold  would  be  greatly  improv-  ^y  attention  has  been  called  to  PAWDA 

credit  if  it  is  going  to  be  to  o.ir  conditions  in  the  the  fact  that  some  newspapers  cm-  o  ,  ’  - 

advant.age  to  erunf  AaS  Province  are  satisfactory,  and  the  nhasize  th«  statement  that  profits  ^  Bank  of  (  .mada  opened  for 


improved.  ,\  study  of  recent  ex¬ 
port  figures  diselo.ses  striking 
gains  in  the  export  of  farm  imple¬ 
ments  and  other  machinery,  in 


Ihe  Banks,  it  is  going  to  be  re-  cr.-p  um  xxuo.p  500. 

paid.  M  hy  should  wc  withhold  ^e  greatly  improv-  ^y  attention  has  been  ci 

credit  if  it  is  going  to  be  to  o.ir  conditions  in  the  (he  fact  that  some  newspap. 

advantage  to  grant  if'  And  wbx'  satisfactory,  and  the  phasize  th«  statement  that 

should  we  grant  it  if'wo  feel'  that  Provincial  issues,  one  of  $4.-  at  $1,208,000  equals  $17. 


through  all  the.se  difficult  times. 

ersl'm-  PAXADA 

profits  TTie  Bank  of  C.'inada  opened  for 
26  per  Txusiness  on  11th  March  last,  and 


Against  these  favorable  rieveloo- 
menlR  we  have  the  un.'.al i.'factory 
state  of  our  publie  finances  hut  hv 
and  large  there  seems  to  he  no 
doubt  tliat  file  country's  husines.s 
is  steadily  if  .sloxx-ly,  improving.  I.el 
IIS  hope  that  it  may  continue,  in 


. .  . 1"  . . . ments  over  rne  perioo,  iaz:»  xvns 

ha.s  not  been  impaired.  Tf  this  were  done  our  profits  would  D'rm  ot  noi^^^^  H  e  Bank  -f  ,  ,bo  „oak  year  with  Ihe.  Bank’.'  earn- 

Tn  .MANITOBA  we  bear  from  be.  about  $750,660.  xx-hieh  would  p.!)' l  ings  at  $l.r>6l.06n.  its  deposits  al 
M  innipeg  that  there  has  been  a  equal  6%  of  the  Bank’s  capitaj^re-  limit' oT*'onr^eireul'-i '  ^  loans  at  over 


not  more  demand  for  credit  to-day?  slight  improx'cment  in  business  serve  fund  and  undivided  profits,  ,  l'  $86,606 

Our  industrialists  are.  110  doubt.  I  conditions,  and  t’haf  the  niircbas-  the  total  of  which  represent  the  '  _  .  O' c'  and  xxill  he  p 


Our  industrialists  are,  no  doubt,  j  conditions,  and  t’haf  the  purebas-  Tbe  total  of^  which  repr 
marking  time,  oxx'ing  to  the  uncer-  !  ing  power  of  the  farmer  is  inereas-  shareholders’  investment 
ta'nties  dim  t<>  the  political  sBiia- '  ing.  The  crop  is  small  In  volume  Bank. 


$80,000,060.  In  1936,  the  first  year 

shareholders’  investment  in  the  I: $1,421,606.  the  deposits  were  ,$114.- 
ta'nties  dim  to  the  political  sBiia- '  ing.  The  crop  is  small  In  volume  Bank.  ei-Hte  ffraat  a  mod-  oim.onn.  and  the  current  loans  $68.- 

lion  in  ('anada  and  the  world  gen- 1  and  poor  in  qiialilv.  hut  prices  are  The  Balance  Sheet  suhmilled  (i.p  rh-'.Wnl-ea  o’"  TIOO.OOO  odd.  By  1932  Ihe  profits 

craUx.  The  Banks,  hoxvcver.  have'hetter.  and  the  opinion  is  express-  ♦be  first  Balance  Sheet  publLshed  ^  ^  Banks  On  a  bad  shrunk  to  $1.20,5.066.  and  tbe 

plenty  of  funds  available  to  make  |  prj  that  tho  M>st  has  soon  tho  older  (  barlcrod  rMnwHiun T  romarkod  thnt  ffppowits  wore  down  to  $!>r»,fto0.rtno, 

industrial  loans  and  wr  wnuld  SvorM  of  the  deproKxSion.  and  eon-  Banks  since  the  Bank  of  Panada  current  loans  to 

n^-'int  out  to  those  making:  rritieisTn  I  firjfxnrfx  is  now  heinc  restored  came  into  operation  and  Ihc  If)., I  Kast  year.  ird.  the  profits 

Ihat  any  one  who  can  use  Bank!  i,,  ONTARIO  the  reports  w-e  Revision  of  tbe  Bank  Act,  and  is  ripronnstrafon'^tho”''^  '  bad  risen  lo  $1,231,666.  the  deposits 

credit  to  advantage  will  find  ample  have  from  the  various  centre.'  are  interesting  from  that  point  of  viexv.  •  ^  b'B  .'iich  is  the  case,  bad  risen  to  $166,660,600  and  tho 

money  to  do  so.  provided  justifica-  b,ii(,.  eneotiraging.  Even  iri  the  Gon.sequently  one  oantiol  make  di-  lATLRE.^tT  R ITES.  ciiiTent  loans  to  $59,000,000.  and 

tion  for  the  loan  can  be  seen.  bard  hit  Essex  drstrici  there  is  a  *  '’ntnpari.'ons  xxith  former  Bal-  Interest  rales  have  hern  still  fur-  this  year,  fo  repeat  what  I  have 

I  am  pleased  to  note  that  at  the  pri'ai  improyemeiit  Tlie  m-anuBm-  ^mee  Sheets.  For  instance,  the  eir-  Iher  depressed  during  the  year  already  .said,  though  the  profits  are 

recent  Annual  ,'leeting  of  the  Fan-  Hlstriets  in  V  ent ri I  Ontario  culation.  xvhich  sfands  at  $6,689.-  la'gely  through  pre-s.'iip’  from  Ot-  'SDU  only  $1,208,000  the  deposits 

a'lian  Banker.'’  Association  the  Re-  rpp(,,.(  increased  arfivitx-  and  *’onipares  xx-ilh  $6.375.6::8  last  laxva  for  reduced  rates  on  Govern-  havo  increased  to  $114,000,060,  aud- 


tion  for  the  loan  can  be  seen.  bard  hit  Essex  district  there  is  r 

am  pleased  to  note  that  at  the  improvement.  Tlie  m-anufac 

reernt  Annual  .'leet mg  of  the  Fan-  Histriets  in  Fentral  OntarB 

ad, an  Banker.'  Association  he  Re-  ,  j„preased  acfivitv  am 

ring  President  Mr.  .laekson  ^  employment  conditions,  i 

Dodds,  expre.ssed  himself  very  ^  '  ^^rthern  Ontario  increase' 
'■le.arlv  on  this  subject.  I  heart-  .  ,  ....  .  „  .j 

ily  eon.'ur  in  bi.s  coneIu8ion.s.  activity  is  in  evidence,  am 

I  w.'uld  also  like  to  quote  the  ;','>"^Bmns  generally  thro„gho,i 
following  rxaragraph  from  an  a.-H- i  i^^Dhern  Ontario  am  considerahB 
cle  bv  a  Banker  which  appeared  'H>emp|o.x  mcnl  m 


had  risen  lo  $1,231,600.  the  deposits 
had  risen  to  $106,600,000  and  f.ho 
ciiiTent  loans  to  $59,000,000.  and 


still  only  $1,208,000  the  deposits 
havo  increased  to  $114,000,000,  aud- 


Northern  Ontario  increased  ' 


year,  ihe  reduction  being  in  con-  ment  borrowings  and  also  hy  legis-  the  current  loans  are  up  to  over 


section  of  the  iytion  limiting  the  maximum 


I  xvoiild  think  that 


n.inin.^  a.'Hviiv  i'  in  evidenco  anH  I  fTnok  Act  xx  hich  ic.'t ricts.  under  Icrc.'t  which  may  he  charged  on  the  figures  of  oilier  Banks  are  pro- 

nonng  a<  lix  llj  l.'  OI  .  x  Ull  lin,.  ann  | _  .  ,.r  ll.„  Inant.  -rv,„.,„  l . 1__  l . . .  tknu..  ana 


conditions  generally  Ihrongdiont 
Northern  Ontario  are  considi'rahlx' 


j  dlieed. 

I  Uikewise  III  the  Province  of  Quo 
'  be.'  agricultural  condition'  .shoxx- 
!  improx’pment.  and  moderate  in 
j  cruises  in  botli  xoliiinc  and  price 
I  II.®  nnlerl  Vfantif.'O'tiirinf-  (n\- 


peuall.v.  the  I'ireulalion  of  Hm  loans.  There  ha.s  also  been  a  Mih-  bahly  comparable  with  these  and 
Fhartercd  Banks  to  the  amount  of  stanfial  rediietion  In  iiiteresl  on  if  figures  mean  anything  at  all  It 
their  paid-up  capital.  But  for  this  b'-rrowing  accounts  by  roaso.i  of !  means  that  as  far  as  the  hiisines.'* 
restriction  xx'e  xxould  liaxe  expori-  Die  reduction  in  Ihe  interest  paidjof  banking  is  eoneerned  we  roach- 
enred  n<x  difficulty  in  keeping  our  on  .‘Javings  deposits  from  3%  to  "d  Ihc  boitom  of  the  hill  about  two 
eircnl.ition  up  to  la.st  year’s  figure  2%,  a  HHIe  more  ihan  a  .year  ago,  .voars  ago  and  now  are  working 
or  aboxe.  Tn  my  opinion  interest  rates  have  upxvards  again.  I  repeal  Hiat  T 

ni-o'iwrrrc  i  n  c  wiriiovc  ;  been  pushed  doxvn  far  enough.  M’e  trust  thivt  thi.s  will  be  found  to  be 
IH,I4IMI>  II  vill.I.HI.'VN  imdenstard  Ihe  desire  of  our  the  case. 

The  deposits  not  hearing  interest.  ,  governing  bodies  fo  force  the  in-  Directors  xvoro  re-elected  as  fol- 


M»nufa<'turing  fc\  1  The  deposits  not  hearing  interest.  .  governing  bodies  fo  force  the  in-  Directors  xvore  re-elected  as  fol- 

iildir-  '■on.'tnicfion  inclnding  Dominion  and  Prox  Incinl  ;  (omst  rates  dexvn  on  their  boroxx-  loxvs:  kVank  A.  Rolph.  T,ieut..-Co1. 

j  and  railxx-ay  equipment  1  bus  shoxx  n  ;  Gox  enimenf  depo;  Ms,  are  *26.non.  |  b„,  inoyiiahlv  ihl.s  r.’duc'ioii  |  .T.  F.  'liehie.  R.  S.  M’aldie,  George 

I  steady  Imiiroveme'if  diirlir-  «!<ci992.  compared  xvith  *21 .100,462  a  1  fai).' on  the  Investors  who  buy  their  i  F.  Heiiil zman.  .T.  M'.  Hohbs.  M'alter 

'year,  and  the  oiiHo-.k  is  nrnmisinr,  .  year  ago,  nol'vM.hsInnding  a  deerease  j  bonds  and  the  people  who  invest  1  F.  Uatdiaw.  .lolin  A.  Northway.  A. 

I  Tbe  Pulp  and  Paper  Indii  'ry  has  of  $‘2,636,000  in  the  amount  of  de-  :  their  saxings  in  Bank  deposits,  life  E.  Phipps.  Henry  E.  SellerB.  W|n- 

j'  lto'xn  a  con.'ider'ible  Increase  in  jxo;  i(s  hx-  the  flominlon  Gox  ern  :  Insurance,  and  xx'hat  not.  thus  (len  nipeg.  George  H.  Aikens,  K.C!..  Win- 

prodiietlon  during  the  I'car.  hut  the  men!  due  fo  Ihe  operation  of  the  !  ali/.Ing  thrift  and  diS'Oti raging  the  I  nipeg.  TT.  O.  'leFuIloeh.  Galt,  and 

I  present  price  decj',  not  xOrld  anx  '  Rank  of  I  'anada.  the  relative  fig  saving  of  money  which  has  alxvnys  j  M'.  B.  Moods,  Subsequently  a 


j  return  lo  oiir  Fnnadiun  'IMI'.  II  iires  being  $662,116  this  >car.  Ib.en  looked  upon  as  such  a  desir- j  mi'eting  of  Directors  re-elected 
I  seem.'  extrsordinarx'  that  one  nfjagain't  $3,196,117  last  year.  The  j  able  habit  heretofore.  .'siirelv  i  l''rank  A.  Rolph.  President,  Fol.  .1. 


iir  great  naliirai  re.'oiii'.'e ; 


depo,' it'  bearing  interest  are  $66,- j  money  the  same  as  other  eomniod- I  F.  'liehie  and  Mr.  R.  S.  M'aldie, 


her)  is  being  reduce.)  lo  Ncxv.^prinl  '  673  696. .67,  compared  xvith  $8-5.661,  1  ity  is  xvorih  rx-asonabb;  xxages  o.' I  Vice-Presidents. 


lull  U  je,  P  I  '-61  per  cent,  higher  ihan  for  th'  cb'v.  n  in...nth  period  arc:  1935.  9'*:;,  '  J.  JJ.  S| 

M.L.H.  &  r.  Uulpul  onows  }  rponth  la.t  '-ear  and  6.5  pe;-  :::;s,66n  biloxvaft-hour.'. :  1934.902.166  ^ 

Odin  In  Month  of  October t  front  mriro  thnn  t>>r  No\ombor.  I'lr;;’.  *il:.  kilOAwjK  hrmiTo;  I'TIo, 

_  iTrital  ontvnJt  ikf  olo\  on  monfbM  ; 

For  the.  fifth  e<»nsceutive  mo. '  ii  ]  ending  November  :;6ili.  sho  es  a  g;xi-i  ( ias  oiiip, if  tor  November  wa'.  1 1 6,  Tomn:' 

,  ,  ....  ,  _  1  of  ■’3'’  per  I'fPt.  oxer  fhc  c.r.'e  .-  "77.66.i  cijliic  feet  as  c/inipared  with  'i  ana.Ja  1 

output  of  electricity  o  <  j  pondiii'g  period  la.'t  year,  and  is  1 1.. 52  ■  12 i, 201, 06')  eiihic  feel  for  the  sai.ie  duced  to 

sumption  shows  a  moderate  gur.  j  ^  cent,  higher  than  Ihe  193;;  fic-  ci'.iiil'  la;  1  .xcar.  a,  decrease  of  1.22  enii.-,i;  t;.  1 
over  last  year’s  figures,  according  to  j  -j’l,,,  aclua.)  figures  am;  No-  p<  r  erni  Total  output  for  the  uo  t>iir 

a  report  issued  by  .lobn  S.  Norris.  |  venihcr.  1935,  94.656,670  kilowatt-  el.  ven  inoiiih  period  to  dale  xx  as  4  -  cmripaiiy. 


kilo'va'i  hour.';  1''33,  627,67 


J.  B.  Sletson  Reduces 


Capital  Stock  To  .■!;41,64G  ivaiiahle  as  eU' 


amount  i:  no  longer  represented  h' 


[government.'  in  the.  Maritime  Pro-  ^ver  last  year’s  figures,  according  to  ,, 
vince;.;  for  the  mutual  interests  of  •  u  t  u  w  v  ..  .i^ 

these  provinces,  aud  he  felt  that  Mr  «  bV  •/ob"  b- 

Turnbull  ’’has.  either  wittingly  or  president  of  Montreal  Light.  Heat  /z  I  hour 
1  uinvittinply  ombaras.scd  thr  poKiMon  < 'OnHolidaicd.  |  iiour 

„r  tliai  orcanizafion-  Out  put  f-'v  November  1  hi  vea,  ".is  ho,.. 


Toi'.ipto. —  .lohii  Ft.  Stel.t;on  >0.  llrili 
1 1' an;t.J;i  I .  I.ld..  capital  has  been  re  'vn.-  r. 
dticcd  to  $11,616.  The  capital  .'lock  .',7^''’’ 
con.'.i:  t;.  of  9,981  common  shares  of  |  ,,n‘[,nri 
uo  t>ar  value.  The  predecessor  '..iioxx 
coiripany.  The  Molthaiisi'n  Hat  ; 


BIT  I  Kit  oL'ipi'r  i\riiKvsr,D 

I  f  a  i  i  f  TI  X .  A  1 1  1 1 1  r  r  O  8  ?  ®  D  f  4 . 8 

1.^  rf^roi  ilrri  in  rhf'  M«  ril  in  th^ 
DHPifrv  Initt*'!  prodnetinn  dUT 
cr  ^wtnbr-r.  tlif'  coiiipari.^ong.  in 
»ind«  ;in»l  pni’orniagcn.  being  A. 


president  of  Montreal  Light.'  Heat  /z  I  hours;  ’1934..'  91..522..560  kiloxvalt  713.910.666  cubic  fret,  as  compared  <  orp.  .'diow.'d  Ihe  capiUil  at  $2,56.  ; 

Poxx-er  Consolidaled.  j  hours;  1933.  89.063.779  kilowaM-  x.-iih  1.945.26t;.oiiO  cubic  feet  for  Vfjl.  6.,,.  The  rcdiiclion.  amoiinltng  lo 

Output  f.»v  November  thi  'caj  'xsis '  hour.' '  roitipariil  ix  e  total."  f»t  .  im  '  a  dccreas.-  ..f  1  117  iht  emit .  $215,210.  is  made  l.c.-aii,';-  ilii.'.NVxx  iimnswi.u 


is'j.ssn  us.oflf. 

:;iS.I42  378.«.i" 


THE  HNANCIAL  TIMES,  MONTREAL,  DECEMBER  6,  1935 


I'll'  prist  ttic  I'lii'crl  StaU  s  lias  liiii|'.;'>r  <'i(:(iill(>  wows  cr 

ibti  bull;  (pT  I’riiisb  i  iphinibitrs  (pat]ivir  llu'  fulii  iiml  l'.inib<“r 
Ilf  spitnii  oil.  I'lip'  oiil,\  \\lialip;;  .l:i)i:ili  !i;is  bocn  :i  b'li'K*' 
(•(impiiiiy  oiioftitiiiK  bore  works  in  i  .  pulii  in  (bo  nii.sl.  am 
conjunoti.'iii  w  ith  a  Soattio  oonoi  i  n  iltai  corninodiiy  w  cro 
w  bi'b  has  its  own  flod  in  (ho  Nof’i  from  la.si  July  booauso 
['tioifio.  Wbaliii;;  lias  boon  .lotoo  surtax.  .Tajpaii  lias  ab 
in  (ho  liisi  iwo  .\  oa!  s  dno  to  risi  in  of  15.  i  .'s  rno.s(  doiu'iuiab 
Iiririts  and  (ho  inor('  favorablo  uiriff  Ininber.  and  all  Innibor  i 
is  anotlior  boost.  d'horo  is  no  <  ut  .lapari  since  last  sunirno 
in  tlio  inlohiird  oil  tariff  -dsappoinl-  diverted  to  other  territo 
in.ci;  news  to  operators  in  liiat  indns-  pan's  renuiremcms  in  ce 
try  on  Vancouver  Island.  can  only  be  met  here,  hr 

Briti.sii  (  oluinbiii  i.s  now  eajteriy  jirobable  that  .lajmn  \vi 
await ii'K  final  news  of  settlement  of  time  in  restoring:  the  old 
the  trade  wiir  with  .latum.  'liii.-;  with  thi.s  province  as  t 
Vancouver  Bureau  The  Financial  Time*  iiroviiice  lias  been  the  eliief  Sufferer  difficulties  have  been  in 
\  aneouver.  Ueassured  that  the 
tmti-duinpiuc  duties  will  be  retained 
a.s  a  firoteetion  acainst  the  inviision 
of  low-prieed  fruit  and  vefrelahles 
from  (lie  United  States  in  sufficient 
volume  to  di.sorKani/,e  the  nnirliot, 

BrUksli  Uolnmltiti  frtiit  rrrowers  tire 
ready  to  put  their  stamp  of  approval 
on  the  recently  negotiated  tariff 
agreement. 

At  first  the  iniiniiilion  from  Otta¬ 
wa  w'as  that  the  dumping  duties 
would  be  removed.  Thi.s  would  have 
undone  the  work  .  if  several  years  in 
building  up  a  barrier  to  unfair  coni- 
lietition  from  across  the  border,  es- 
peeiiilly  in  the  prairie  tnarket.  It 
was  recalled  th:it  the  anti-dumping 
measures  were  among  the  frist  to 
receive  the  cudonsement  of  the  Ilen- 
uft  Government,  and  the  belief  that 


Fruit  and  Vegetable  Growers, 
Fishermen,  Lumbermen  Look 
For  Advantages 


Net  Profit  of  $29,484  Compares  Compares  Willi  $5.19  iii  Pieced 
With  $20,031  in  Previous  ing  Year  —  Surplus 

Year  Increased 


IS  more 
tea  time 


JAPANESE  SITUATION 


LIQUIDS  ARE  HIGHER  WORKING  CAPITAL  UP 

Working  Capital  Up  at  $438,-  Shown  at  $2,678,553  as  Com- 
574  From  $375,341— Several  pared  With  $2,634,773  in 

Constructive  Developments  Previous  Period  —  Liquid 
Effected  During  Year  Ratio  Better  Than  5  to  1 


Anticipated  That  Amicable  Set¬ 
tlement  Will  Revive  Oriental 
Exports  of  Western  Lumber 
and  Pulp 


JOHN  A.  I  iUS  IX)N 

COMPANY'.  LIMl'I  ED 

M  A  N  i;  FA  C  T I  ’  R  F  R  S'  AGENTS 


I  Imrirovement  in  both  earnings  and  ' 
W’orking  eapiia!  position  is  report¬ 
ed  bj  International  Paint.s  (I'anadai 
I-imiteii,  fi)r  the  year  ended  Septem¬ 
ber  30th,  ;!'35.  Constructive  devel¬ 
opments  effeofe.d  during  the  year, 
aceording  to  President  Stewart,  iti- 
el tided  the  disposal  of  one  of  the 
Comnanj’s  unit.s  not  recently  oper¬ 
ated.  reduction  in  coupon  rate  of  the 
e.onipany'.s  funded  debt  from  T  per 
cent,  to  5^2  per  cent.,  an  increase  in 
sale.s  and  procuring  of 
land  to  provide  for  expan.slon  ut  it.i 
North  Knd  Plant. 

The  yearts  total  income  was  fiOg,- 
507.  as  compared  with  ^TGiO'S.-i.  the 
latt(‘r  figure  after  deduction  of 
executive  sal;irie.s,  in  the  preced¬ 
ing  year.  After  every  change,  in- 

ohiding  interest,  depreciation,  direc¬ 
tors’  and  legal  fees,  tax  provision, 
executive  salaries  and  general  re- 
!  serve,  the  year’.-s  net  profit  was 
[  $20,484.  against  $20,031  in  the  pre- 
I  ceding  year.  Balance  carried  for¬ 
ward  into  the  current  year  was 
$48.25,5. 

Profit  and  loss  account  fi.gutes 
compare  a.s  follow; — 

1984-35  1933-S4  !9S2-S3 

»  *  $ 

Oper.  prof  104.578  72,146  d2.031 

Invest  ind .  3.725  3,.524 

Misc.  inc .  , .  203  815  ^ 

Total  Inc .  108..507  76el8o  /ig.o:)! 

Deprec.  res .  38.883  .34,792  27.304  i 

Interest . 10,022  10,921 

Balane-  . 59,602  30,672  a29.33.',  I 

nir.  fees .  1,420  2,860  I 

Leeal  fee?  .  37*1  ....  •  •  ; 

Kiecut.  sal ,  16,877  •  •  j 

Balance . .  -tl.OOO  27,812  C2tf,3.')5  j 

Ta,  prov .  7,511  5,090  ' 

Gen.  res  . .  4,111  2.791  .  j 

Net  prof .  29,484  20,031  d29.3rK‘.  | 

Prev.  aurp .  20,078  i;i,222  "9.016' 


Net  earnings  equal  in  $5.41  per 
share  on  the  42,5hb  eommon  out- 
.standiug  again.st  S5.i|>  a  year  ago 
are  reported  by  liiiniinion  Glass  ’’oni- 
pany  I.imited,  for  the  12  months  end¬ 
ed  September  30,  i:i3.5.  A  model  ate 
amount  ha.s  heon  added  to  working 
capital,  whicli  now  shows  a  liquidity 
ratio  of  lietter  than  5  to  I. 

For  the  period  under  ri  view  iiot 
profits  were  up  at  $tI2.2M  f.-om 
$402,fi72,  equal  to  .$13.84  on  the  2i;.- 
additiorial  000  .shares  of  preferenoe  .st,  n-k  out¬ 
standing.  After  paying  7  per  cent, 
on  the  .senior  stock  a  tuilanee  of 
$230,244  remained.  I’atmeiii  of  ,5 
per  cent,  on  the  common  alisoihed 


Ontario  Changes  Position 
On  Maritime  Freight  Rates 

Will  Not  Oppose  Application  Before  Board  of  Railway 
Commissioners  For  a  Lower 
Rate  on  Potatoes 


,  .  .  "’tour  o’clock  i.H  a  welcouic  break 
iu  a  busy  afternoon.  It  provides  an 
interval  during  wliieli  one  can  relax 
over  a  cup  of  tea  .  . .  adju.st  oneself. . . 
and  prepare  for  the  last  rush  of  the 
day.  At  lea'll  that  is  the  way  our  staff 
.-eems  to  feel  aJiout  it. 


PREMIER  HEPBURN  IS  GIVEN  CREDIT 


Maritime  Bureau  The  Financial  Times 

rtiunt  .loliu.— V\  illi  the  renew.-il  of  [  America  Act  w  iiich 
ilie  application  uf  the  Transporta-  !  that  all  articles  of  t 
lion  I 'ommi.ssion  of  the  Maritime 
Frovinces,  before  the  Board  of  Rail¬ 
way  (  ninmissioners  for  reduction  of 
freight  rates  on  potatoes  in  the 
Maritimes  following  reductions  in 
Ontario,  which  i.s  set  for  Ottawa  I)e- 
cember  2  or  3,  a  change  has  come  ■  ihe 
about,  since  the  adjournmeiii  of  the 
hearing  at  Moncton,  recently,  in  tlie 
formal  withdrawal  of  oiipositioii  on 
the  part  of  the  Gitveriiment  of  On¬ 
tario,  and  a  further  pronouneernent 
on  the  matter  made  by  Hon.  A.  A. 

Ijysart.  K.U.,  Freniier  and  Mini.sier 
of  Fublic  VN'orkft  of  New  Bruns- 


duce  and  manufacture  of  any  of  the 
provinces,  shall,  from  and  after  the 
union,  he  admiited  free  into  each  of 
the  other  provinces. 

“Tt  is  rather  a  novelty.'  lion.  Mr. 
Dy.sart  continued,  “to  have  one  of 
central  provinces  registering 
such  a  compliiini.  The  inacessibility 
of  the  central  markets  to  producers 
and  manufacturers  of  New  Bruns¬ 
wick  has  been  throttling  us  for 
years.  In  fact, 


Then  loo,  we  liave  found  (quite  apart 
from  the  pleasure  of  "tea-time"’),  that 
it  pays  us  good  dividends  in  a  con¬ 
tented  cheerfulness  whicli  is,  after  all. 
a  really  important  part  of  efficiency.” 


Balanov 
Pfd  divida. 
Com.  divide 


, _  _  _  ,  we  are  struggling 

for  that  very  freedom  of  trade  of 
which  he  spoke  so  eloquently.  It 
strikes  at  the  very  heart  of  our  eco¬ 
nomic  existence. 

Hepburn  “To  the  Kesene” 
"Concluding,’  Mr.  Dysart  added:  “I 
must  ob.serve  here,  parenthetically, 
hiiwever,  that  Premier  Hephurn,  so¬ 
journing  in  Miami,  Florida,  as  soon 
a.s  the  matter  was  brought  to  his 
attention,  had  the  grace  to  order 
that  Ontario  withdraw  all  protest  as 
to  the  validity  of  the  Alarilime 
Freight  Rates  Act.” 

Whilst  not  referring  to  the  appli¬ 
cation  of  the  Maritime  Transporta¬ 
tion  Commission  in  hks  speech  at 
the  dinner,  Hon.  ?ilr.  Michaud  po.s.si- 
hily  had  the  thought  in  mind  that  the 
Maritime  situation  should  be  more 
urgently  presented  to  the  i»eople  of 
other  parts  of  Canada,  so  that  they 
would  thoroughly  understand  just : 


Balance  .  I  '.'ll  v.i'v’  <1146,122 

Prev.  airp.  1,117,431  ),1iih.!I.'.s  1  .2.'>.'),(i8! 

I  P.  &  b.  bal  .  ,  1,1,3.5,17.5  i,n7.13''  l,l’is,;i.-,8 

d — Deficit. 

Cash  Is  Higher 

The  balance  sheet  show-'  loial  ;.s- 
sets  up  to  $12,27|t,r>IO  fr(<m  512.22,7,- 
423.  The  most  important  irdividu  il 
charge  is  the  incriuise  in  <-a.-;li  ;'i<im 
$108,12,5  to  $312,101.  while  iiiv.  iv,  r- 
ie.i  have  ftillen  from  .$t,711.l:i!i  to  51.- 
.581, 'od.  Property  vtiluai ion  chow  11 
at  $t!,243,(;(!4  again.-i  .$t;.i(i;i..53<;  in 
U'34,  while  patents  are  off  .-lightly 
n<,  Depreii'iati  .11  ic.-,..-! w 

is  up  from  $3,r<77,:u;i*  to  .<3.41:17, into. 

Total  rurrent  iis.<et.-  t.re  d.);'n 
from  $.''.12»1,707  t<<  .$,{,331.:''47,  whib- 
eiirrent  liahilitlos  ar<  liowu  -o  .’ti;,',.;,. 
304  from  $702,024.  IciDiiif  w<<rl!ing 
capital  of  $2, ‘178. .5.53  C'lmpariug  wi'h, 
$2,5.51,773  in  the  10:14  r*  fiort. 

Compaiative  \v<<rkiiig  lapiitil  mj- 
ur<'S  ''ollowini;  )iiT<'witii: 

fi:riT:\iiii;i: 


JOILV  .A  ITUSTO.N.  (.OMP.VN'l  .  l  iMllLt) 

I6.48  CALM'S 'NIX  PI) 

i'ORONTO.  C\NT''Kk' 


FREE  demonstration 

.  .  .  If  you  will  write  to  The  Tea 
Market  Expansion  liureau.  Sun 
Life  Building,  Montreal,  we  will 
Hladly  arrange  to  serve  a  cup  ot 
tea  anytime  during  the  day  to 
\  our  ofiice  or  factory  staff  for  one 
month  without  cost  or  obligation 
to  you. 


Sundry  res.  w.b. 
Org,  pxp  .  .  , 

xGap.  surp. . 

Pr.  yr.  ad  . . 


I  P.  &  L.  bai  .  18,255  20,078  18,222 

d — Deficit,  t  -Segregated  in  accordance  with 
1934  Companies  Act. 

The  general  balance  .sheet  .-hows 
total  assets  down  about  $10. O'"".'  to 
$1,302,080.  Receivable.s  are  up  ?21,- 
000  to  $206,795;  inventories  $26,000 
higher  at  $250,726:  Certain  chaiige.s 
are  noted  in  property  account  thr‘ 
are  explained  in  General  StewaiT’s 
report. 

Current  u.ssets  .stand  at  $515,205, 
against  $479,627,  while  current  lia¬ 
bilities  have  fallen  from  $100.2.86  t<) 
$76,721;  leaving  working  capital  ut. 
$43S.574.  against  $375,341  a  year 
ago. 

Comparative  working  capita!  fig- 
uies  follotv  herewith:  I 

1935  19:14  tSoh 


presiih  Hi  .'4ir  i.  h.nrles  Goisb'ii.  G.ll.F  . 
.',ii,\s  in  part: 

“.A  furtlu'r  small  imTirntement  in 
\olume  and  earnings  took  jiho'o  bin 
the  inargain  remained  mirrow  v  hen 
provision  had  been  made  for  the 
nncontrollahle  ch.arges  which  bii- i- 
ne.sR  is  called  upon  !<<  pay. 

“The  properties  of  (In'  oonipauy 
have  been  kept  in  an  a<ioqiia»e 


.3  2,631.773  2,61 

shareholders 


Wi.rk.  ciip  4.38,574  ,'JV,'.,3.ll  4,M.y2o 

In  his  report  lo  .sh.areholders  litn- 
oral  ,1.  W.  Stewart,  says  in  p<art; 

"All  inventories  have  ie'cn  prlrtd 
I  o:i  fin  b.'i.sis  of  co.-.t  or  iiiai  ket, 

}  whiehever  jtroved  to  be  tlie  lower. 

"5’olir  direet/)rs  an*  plea  ed  lo  in 
form  you  lliat  <,‘ffertive  Mareli  l.st. 
1935.  the  intere.st  rat<  <<11  the  fir.-t 
mortgage  ten  year  sterling  bomJv 
has  Itecii  re<luced  from  7  r«"r  cent,  to 
5',i  per  cent. 

“Vonr  Basin  sir<-et  pli.n:.  wkie’i 
htt.s  not  I'cen  i<p'  r.'tted  l<y  :1.<*  com¬ 
pany  for  some  lime.  h<3s  t<eeii  sol<1 
for  $36. .500  .and  lh<‘  <-.ipit:i!  loss 
dediK'ted  from  tlie  derre<  i:<.ii(<n  re¬ 
serve.  With  a  view  to  p<’.-sibl.)  fu¬ 
ture  <  ;<ji:iii.-ion  at  the  I’.iik  avenue  i 
plant,  a  pr<<|ierty  ha.s  hor'n  ri.eguire<1  j 
adjaeimt  to  and  in  rear  of  tliai  plant, . 
con.sisiii.g  of  gpproxim  iDOy  db.OOO 


Ariieriettn.s  were  wvll  suti.sfied  with 
the  provision.s  regarding  shingles. 
Iiowex  r.  British  Columlda  mill.s  in 
ii'<rnial  limes  disi«i.-ed  ol  aliout  90 
"<■;■  (<'11!.  <>f  their  cut  iu  the  United 

■  cates.  The  titify  .on  Canadian 
l.iiiglc  .s  Wits  iiegligihli  Wh  >n 

XII. \  was  establislnal  a  new  sct-lip 
'ca.-  c  reated  under  wliieh  British 
'  c.luiidiia  sliingle  mills  adopted  a 

■  ode'  sp.ti.sfaelory  to  the  NRA  organi¬ 
sation,  and  I'.xi'oiis  to  the  United 
.Siiiie.s  leere  restr'eted  to  25  per  c  ent. 

■  if  ihi>  doiiiesti''  eoTisnnip' ion.  When 
\lt\  was  abolished  freer  export  of 
I!.  sliiiigles  followed,  and  at  the 
inii’  the  new  tariff  agreement  was 

-igned.  H.  '  .  mills  were  aee.'niiTl ing 
for  close  To  40  p<!r  cent.  )f  the  Anie- 
l■'|■•ln  demand.  ITidor  the  la-’.v 
.igreemeiii  this  will  be  reduced  to 
i’i‘‘  former  2.5  per  erni..  which  suits 
the  .Airieiiean.s  as  they  would  liaie 
clltfictiliy  in  nutting  Tlie  total  re- 
linireiiU'tiis  of  the  dome.stic  market, 
any  w  le'- . 

i:edu<'ii<in  bj  50  per  I'eiU.  of  the 
•  iii'y  Oil  lialibul  will  probabl'y  add 
abiiiit  58.5,0110  to  tbe  revenue  of  Biit- 
i.-d,  f  oliimbia  fisheries  uiiiuial!)  . 
iliilibtit  sliiriped  to  llif  I  nited  States 
'.s  iV't  an  iinjiortLnt  item,  bowever.  ti.s 
most  of  the  rateh  goes  to  the  home  ; 
mtirUet  (>r  to  the  British  Isles,  wliere  i 
a  large  trade  in  fr<>zen  halibut  h.T.s ; 


fl;<"  liurehase  being  $30,6:3:.  Part  of 
tills  jiroperty  is  alr;!iri>  in  use 
These  transiii'tions  ar*'  n  fleeted  ’ii 
tlio  vtilue  of  properly  as.-  et  as  .shown 
0.1  the  babince  sheet. 

"Dtiring  the  year  iimler  review 
your  eotnpany  has  furtle  r  inereased 
its  sales  ttnd  hiis  impn.w-.  .1  its  fin¬ 
ancial  p.)sition.” 


Eastern  Steel  Products 

Takes  “Jamesway”  Line 


.Xi  c'oniing  to  iirrangpinent.s  jti.v.f 
eonifileied.  inannfi-.et’iring  tind  setl- 
'tig  of  the  produet.-<  ffirmerly  dis- 
trilmted  by  .lamcsw  ay.  Ufd..  w  ill  he 
handleii  entirely  by  T’asiern  .''^feel 
Product;-:,  Ltd.,  at  Preston,  with 
hranrhes  at  Montreal  and  ddronto. 
The  .It.nies  .Manufttetnring  ‘"o.  was 
foiinc' ’d  nearlv  30  year.-  .ago  by  W. 
I>.  .licines  of  Fort  Xtkinson.  5\i.s- 
eoti-in. 

Over  25  years  tigo.  KicStern  Steel 
T’rodue's  originated  “  eompany- 
liuilU'  barns  in  ranada.  The  two 
organizations  tire  now  mer.ged,  and 
plan  to  carry  on  tin  ititensive  distri¬ 
bution  of  variefl  luoducts. 

\.  T\.  (  ameron.  viee-pre.sldeiit  <<f 
Kastern  Steel  Products,  suites  that 
the  .Tamesway  divi.-iion  will  lemtiin 
under  tlie  direelion  of  II.  U.  Mil-' 
liamson.  ' 


Aldred  Investment  Loss 
Reduced  in  Nine  Months 


■  j  For  the  9  m‘)ntli.s  cnii>-ii  Septem-  ' 

•  her  30,  1935,  Aldred  Investment  I 

(  orp.  ('Canada),  report. s  .i  n.et  loss 

I  after  debenture  interest  ;'.ad  after  | 

•  deducting  $76,589  loss  on  .-ceurltlo.- 
>  s<dd,  of  $66,213.  This  eomparea 

I  with  :i  net  loss,  after  d-'iunture  in-  I 
lercst  and  after  ih'dueting  los-s  on 
1  stcurlfles  sold,  of  <130,319  in  the  i 
j  corresponding  period  of  19:  4.  I 

Net  assets  at  SeiUember  .ie,  based  i 
'on  market  values  of  sceurtties  own- 
!  ed.  were  equivalent  to  ftireaeli 
'.$1,'H10  of  debentures  outstanding, 

I  compared  with  $931.66  at  .lune  30. 

'  Securities,  which  co.-:  <li,6!'4,S43, 

had  a  market  vtilue  at  September  of 
I  $5,328,109. 


'Pleasant  crossing,  dear.  Joan  is  here,  saying  good-bye  too. 


WHEN  YOUR  BOAT  SAILS  IN  FIVE 
MINUTES  . .  .  AND  YOU’LL  BE  AWAY  A 
LONG  TIME  . . .  AND  YOU  KNOW  THE 
FAMILY”  ARE  LONESOME  ALREADY... 


THE  OIL  INDUSTRY 


Trane  Company  Plans  To 

Move  To  Larger  Quarters 


hd>  been  a  source  oi  profitable 
investment 


Toronto  .—  Hefinire  iiidii'atioit  of 
the  uiiswlng  of  pi'o.«piriiv  in  f'an- 
ada  is  shown  in  .an  .announeemenr 
of  Grant  H.  foie,  vice-jiresidont  and 
general  inantiger  of  the  Trane  ( 'om- 
I>any  of  Canaiiii.  Limited,  Toronto, 
manufacturers  of  hetiting  equip- 
riKUit.  .Mr.  Cok-  ha.-,  issued  a  state¬ 
ment  TO  the  effect  tliat  the  oomiiany 
w-in,  at  the  end  'if  .litnuary.  1936, 
take  over  a  Imildin.g  at  the  c'orner 
of  King  and  Dnfferin  streets,  for¬ 
merly  oeenpied  by  tiie  Rus.-ell  .Mo¬ 
tor  Car  Co.,  and  the  Acme  .-crew  ,v- 
Gear  Co.  Ti  h  move,  w  hich  gives  the 
company  some  2..),'loe  square  feet,  of 
operating  space,  was  necessitatid 
bv  the  ineretise  in  the  d<-‘inand  for 
Trane  products  during  tlie  past  few 
years. 


Barcelona  Traction  L.  &  P. 
October  Earnings  Higher 


fver.  during  the  past 
5  yeat  period  ol  unpat 
alleled  conditions.  In 
V  e  s  t  til  e  n  I  s  made  i  n 
..tarefullv  cliiisen  secu 
etties  )i  sound  oil  com 
piinies  have  fared  far 
ivetter,  on  the  aver  d 
age  than  in  almost  in 


any  other  industry 
We  shall  be  pleased  to 
submit  'details  of  p 
sound  oil  enterprise, 
with  an  established  re- 
lord  of  dividend  pay¬ 
ments.  This  security 
may  be  purchased  at 
K  an  attractive  price 


Toronto.  —  Biirceli'iiit  i  raction, 
I  Light  iV  Power  ("n.,  I,td..  rciiorts  Oe- 
'  tober  gross  earnin.gs  le,e7.'.533  pic- 
setas  against  9  60‘i,4Sri  in  ( 'Ctnber. 
\  1931,  an  ineretuse  of  475. ''48  pesetas. 
Operating  e.xpen.se.s  incrcii  ■  d  251,- 
614  peseUi.s.  to  3„577.893,  leaving  net 
'  earnings  223,434  higher  at  6.497,640 
I  pesetas  .agtiinst  6.274.206  a  :  ear  ago. 

Gross  earniiig.s  (or  the  le  months 
1  ended  October  30  totalled  99,851  667 
'  pesetas  tigain.st  95,681,727  for  the 
I  similar  1934  period,  while  iw't  c.arn- 
I  iiigs  increased  2,113,349  iK-setus  to 
63  419,263  again.'ct  lU.'Pk.  'M  pc,:>e- 

I  titS, 


Send  a  last  minute  good-bye: 
via  Long  Distance.  It  will 
bring  joy  and  comfort 


BONDED  CORPORATION  LIMITED 


Night  rates  on  “Anyone” 
Cstation-tO'Station)  calb 
NOW  BEGIN  AT  7  P  M. 


275  St,  James  St.,  W..  'Montrea' 
LAncasUr  lllb 

Quebec  t 


unt  iiK  n:nM»i  i:i  m  imports 

Crude  petroleum  imivorts  in  Oet< 
her  amounted  to  133,72.8,567  gallon 
valued  at  $3,822,571  compared  with! 
110,637,902  gtilloTis  at  .<3,377,838  a 
year  ago.  Countries  of  origin  were  j 
as  follows;  Uriiii'd  .States  99.876.515  1 
gallons.  Peru  12.944,841,  Colombia 


<)i  roxvnn  ivioim  *  i  i*»\ 

Cjiif-boo.  -  The  <n;tpi<:  ■  f  centr 
electric  .stations  in  Quetn-  Provin' 
dnrintr  the  fen  months  o'  the  cu 
rent  year  went  ov-er  the  ten  _b'lli< 
kil  'Watt  hours  mark,  or  19. .5.56. 897 
lilh'i  k.w 'll.,  compaic'd  w'th  9,157,0 
in  the  similar  peiiod  of  U'el  — 
workday  av-erage  of  34.i'69.'  k.vv. 
■■■mpare.]  with  3<'l.l24.0'i;i  1:  v  I' 


Toronto 


Without  obligation,  please  advise  me  regardiiij>  investmeivu  ui 
the  Oil  Industry 

Name . . 

Address ,  ....  . 


108..507 

38.883 

10,022 

?i4.792 

10,921 

d2.0R! 

27.304 

59,602 
1,420 
37, •< 
16,877 

30,672 

2,860 

cj29.33.'» 

•41,000 

7,6U 

4,111 

27,812 

5,090 

2.791 

Cl2tf,3.')5 

29,484 

20,078 

20,031 

13,222 

d29.ar>;‘.  1 
"9.016  ! 

49,562 

1,307 

33,253 

10,088 

3,087 

S,681  i 

3,.541  ' 

THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  6,  1935 


SThr  IPhtanrtal 

l’ublti»h«*d  L\eM  Friday  at  d51  Craij  Street  Weal,  Mnnlreal. 
Iiy  I'ha  Montreal  Financial  I'iniea  Publishing  Company. 
Ljfiiiled. 

R,  F.MMF.T  COX . President 

OAVin  BURNSIDE . t'.eneral  Manasier 


.1  W.  TYSON 
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>1  l•ilr'n('V'  I’RK  I  In  C'.ina.I.i,  $vnO  ,i  vr  n 
SIX  In  iircrtt  Bnt.tin  5v0^)  •<  \'o.ir  <  .tn. 

In  titr  I'nitrfl  St.-itrs  .«  'rar.  ^JOO  for 

>ub>i  T  !)■**  •»»n>.  >>0(f  ii  \rar:  5  TflO  ft^r 
\in  I  H.itr  I  ..rds  t'n  appot  .tlmit  at  all  t^u 

ftf>r  ;  Min  rr.-potiMltle  .\tI\'erltMn^  A^ronin  . 

■  MUl  \l>nKI  '1  inlin.c-s  ■;  V.  I  Cod.- 

«>llUi.  Montreal.  LAncat-Ici  0t>'' 

I  I  >lt(  »\  I  ( )  (  M  i  U  I . .  J  Jo  PaY  >t  I'-ei  If  1  KcIyvi  1 1 
f  hatirs  P  Mtlarfhw  Ontrtm>  Ixrore-senlali'' 
!  I  >n  >’**0 1  J4{>h 

lAlj  ■  ’3  L  C  I,  DaY': 

Ki'i 'trv  on  I  alivrs. 


D'  fdtiii  Id  tlw  uiti  riwtti  of  thr  inrcfitiiiii  lUihliC  in  ll:c 
'till  I  thill  lilt  ciiiifiili  ih  i'  Ilf  citiiilal  i.s  i.suriiliitl  to  thr 
^tiibihtii  of  tiiuuicr.  the  iiiofiiirnti^  of  imiinftry  itmi  the 
ill  ei  loiniu  lit  of  our  ri  .soitreefi. 


I  Uui's  lu't  III  111  with  the  liiWK  111'  eeomiinics  and  O'c  ~r 

urs  o.stahlu-tu'd  lilies  of  linanee.  j  I 

If  I’reniier  Ahcrharl  is  sincere  in  his  desire  to  serve  JL  X  w 

the  people  of  AlVierta  he  will  endeavor  to  balance  tin-  | 

Compan*y.’  I’ndpct  •’>’  rediicinf;  expenditures  and  by  other  sound  i  | 

nielhods,  thereby  assisting  and  encouraging  people  in  111 

_  regiiinmg  prosperity  by  production  and  in  other  ways  ^ 

resident  ,^,.,[^^,,,0  ,,j,  province’s  rich  natural  resources 
Manager  forgetting  iiboiit  the  alluring  Social  Credit 

■  1  Chief  dividend.  If  the  restoration  of  healthy  condilioiis,  f,, 

A  R  W  V'oUn'g  .  . . '’  'Ne«rEdi’tor  P'f'viiu  o  reqinre.s  federal  assistance.  M‘ .  ,  p ,op  f,,  ili,.  .  uming  into  force  of  I 

w’  A  HIGGINS . Toronto  Editor  •’Yberhart  is  ipiite  Justified  in  making  his  plea  at  the  ^  I  p.anKmptcy  Act  in  .liil.v,  ItCO.  I 

approaching  ledcral-provincial  conference  at  Ottawa.  I  j,,,,  ,,t  itps  ! 

si.Ti  for  Hill  he  cannot  expect  to  he  given  federal  fmuls  to  ,  nature.  There  wen-  of  conr.so  the  i 

*'i'ioiVi'!J  make  good  the  pre-election  political  promise  of  Soci'il  ,  various  Staiiiies  of  I. imitations  in  i 

1  . . 'i'-  Ctedit  dividends.  i P'  "' in.’es  of  I 

.  iiiro.-  or  ^  .  anada.  and  which  had  hecii  in  force  , 

-  for  niiiny  yiars.  under  which,  gen-  i 

1  .  r>-  o  •  Dl  Is  D  1  cr.illv  spcahiiu.  iictions  on  simple  1 

lic|.,.ri.  Let  Olg  Business  rlay  Its  rart  contraci  debts  must  be  bronclU  ' 

M  01.1  <-i  'T'  Hl'i  public  debt  of  tbe  Cnitcd  States  has  altaineil  '  "'ibin  siv  veais  alter  the  e  inse  of  1 

i’lioiir-  1  the  .SdP.iHid.dOd.OOO  mtirU.  I f  this  has  anv  appeal  J ,"'^1  '‘'’’J 

‘  I  niise.  ackiiow  ledyiiK'nl  oi-  part  pay- ‘ 
1,1.  1"  ihv  .grciit  mass  ol  a  people  to  whom  bigiies.--  has  ntent.  and  actions  on  niortgaces.  | 

bciHimc  a  fetish,  it  cannot  be  regarded  with  anything  indgments.  co\ eiianis  tinder  seal  ;ind  i 

hut  disquielude  by  industry  and  by  those  t!ix-[)ayers  I '’liter  .speeiality  (h'lils  nuisl  be 

/  t",  \hr  "  *"■  realize  that  this  is  a  burden-  a  large  proportion  "hhin  a  period  oj  ten  or 

‘  ”  .  .  .  .  twenty  ye  irs.  ai  eonlinq  to  the  terms 

tuui  the  ot  winch  mav  be  traced  to  the  Xew  Deal  which  ,.r  ,1,,.  ,ioi,i>..i.,t 


jRecent  Legislation  on  Behalf  of 

Insolvent  Debtors  o.‘.““"L 

.  -  --  \oliee  is  lierebv'  given  liial. 

Hy  HARK'l'  I’.  CKUND'l'.  K.C'.,  ..  Dividend  of  TWO  PKK 

I  C'l  I’llbi.iilo.  Itofliiii,  t.riMiHv.  Itciiiirsl  .oirl  I  >reiiiliioli(l  I  l,i  y.  WiiiiiipPT  1  I  i.Y  1  .  for  the  clirrenl  (llliirtel. 

PRIOR  to  Ill,'  coming  into  force  of  I  Since  the  liaiilirnptey  .'Vet  came  1  langeineiil,  the  . .  ai  being  .if  tiu  lat  of 

the  Itaiilvrnptev  A.’t  in  .liilv ,  ItC’O.  i  i"l'«  force  llierc  have  been  a  large  iangem.  nl  mav  he  .saiiel loned  b.v  1 1,  ’  I.U.lll 

,  ,1  i  number  of  aiiplicaiions  for  (lischarge  I  I  onri.  and  It  so  .-.uiriion'd  slicll  I  e  A.N.NLM 

we  bad  verv  little  legi.-lai  loii  ot  ,j„„.  .'/time  some  of  w 'lieli  I  I'inding  on  all  the  creditors  or  auv  I  on  the  p.iid  up  ( ’apltal  Slock  of 

nalitre.  I  here  were  of  eour.se  H"’  „pp„„.,|  i,v  creditors,  v. ass  ol  creditors,  whether  se.-uiedl  the  < 'orporatlon.  has  been  de- 

vanoiis  Slaimes  ol  lamiiations  "li  ,  reported  deei-  or  iinseenred.  as  tin  e.-n-e  may  la  .  elated,  am)  that  the  same  will 

force  in  each  ol  the  provmees  I  'apprais  that  one  ( ’oiirls  I  and  :.l,so  himling  .  n  1  le  eonipa i, v .  be  pavable 

.  anada.  iiiid  whieh  bad  been  m  lore'' ,  '  ’  iollowed  linglisli  deei-!  lb'  real  reason  I'oi-  die  eiiae'.n.i 'll  Till '  R*S|  )A  V .  I  1 1 1 1  SUi’D.M) 

for  many  years,  under  wliieli,  gen-  l.ased'on  the  provisions  of  the  i -'f  ihi..  slatllt.e  vva;  to  enable  ii  eom-  ;  DAY  .ia.M  ARY 

cVn  ■'"""’1','’  ^'1  wbieli  are  almost  iden-  pany  to  obtain  ii  eomposilion  or  an  lu  Shtireholders  of  record 

conttaii  debts  must  be  '"fucli  ;  (■;,,p,,iia„  ac<.  anang'’nienl  Ironi  its  erediiors  vvilb-  business  on  Hie 

wi  liin  .siv  yrars  a  lei  be  eau.se  of  ’  j  ^ fir.M  eommgmidei  Hie  Ram.  nmvieenlli  dav  „r  Dei’cmlier 

aciioii  arose  or  aller  Hie  last  Pro-  „p, j,,i,  a.l  -  "'P' ■'''  >*.'  virliu  -.!  a  reeeiv  mg 

muse,  acknowledgment  or  part  P'*.' ’  i  ,„ip,.s(  rat  ion  of  the  Act  vviili  regard  order  or  assignineiii.  and  it  is  Hime-  Hv  order  of  the  Board 

ment.  and  aetions  on  moi  tgages.  |  1  ip j;  diseharges.  f'"  submitted  llial  if  Ihe  eoniiiosi-  ■a  ATmvn  i,>  wAn-t-iva 

indgments.  eov  emmis  under  seal  ;ind  |  ^  ‘  ‘.Y.  .y.  .y-  lion  provisions  lo  the  Ranki  iiiitey  YV  ALTRR  1.  WA1KINB. 

einer  .speeiidity  delUs  nuisl  be'  ,.  voliiniaiv  piovisioi.  of  Ihe  'el  b:id  not  he'll  jimeiided  lliere  becretapy. 

brought  within  a  period  of  ten  or  ,,pp|(^.,i  p',  all  debtor.s  iiieluding  .  " '»ul'l  have  been  no  ineessily  what-  'loroiiio.  .\overulier  L’Oth.  llia.i. 

twenty  ye  IPS.  ai  eonlinq  to  the  terms  eaMiers  ami  farim’rs.  exeepN  soever  for  the  iiassing  of  this  sl:ii-  ' 

or  provisions  of  the  difierent  P"'v  ,  jp',."  ,,pu  f  n  niei  s  residiii"  in  "le  iPf'i  nioreover.  empiirv  would  .show 

ineiiil  statuic.-  Pmviiu'e  o'f  QmW.  and  ilu'ie  aVc  'bat  sineo  the  Aef  eame  into  force  C  ^  O  A  p 

There  were  al.so  vviiai  were  lom-  ,p,.f.ja|  provisiens  eoiilaiii.'d  in  the  ''b'.'-  'b;;:!.  there  have  not  heeii  Ol^lVjrVl  DWWJV 
monlv  lernu  il  the  ’Moi  atoi  itiin  .c..,  „  i„.,-eliv  w  hen  an  assi’-miient  is  "'I’.''  uum.'  aiipliciition.s  to  the  Coiii  l 

Acts"  pas.sed  during  Hie  war.  bill  ,,,.  a’ farmer ‘the  Uffieial  Re-  by  companies  nmler  the  provisions  1 

as  the  scope  of  the.se  Acts  was  lar-  ;  .^s  trustee  vviHioul  Ibereof.  ^ot-bo-IVlerry  Lhnslmas 

gely  eonimed  lo  postponing  notion  1 ,.„p  ,,,  .  ,..s,aie  of  a  farrier  '’bis  Aef  has  heen  held  to  he  inira  j  -fip.  rfoger  Smilh  Hotels  have  sent 

on  securities  m  le.speet  ot  real  or  j,,,  wound  up  ai  a  minimuni  of  vires  of  Ihe  Dominion  (.overnmcMil  .  p  friendly  liiile  note  lo  the  people 

immovable  propert.v  and  were  for  ;  cepense.  The  exclusion  ol  farmer.s  b.v  a  recent  decision  of  Ihe  Supreme  j  ,,,py  ,,pj  fr„p,.  •‘i.;xteiiding 

the  brnrfir  ot  snldiors  aiui  ilioir  i^sidinK  in  the  IToviiiee  ol'  Quebee,  i  ^ ^  of  Xaiiada.  ^  I,,  season’s  UintJrsl.  ;;rcct 

(lependi’nts  tiiul  did  not  make  Provi-  j-ppp,  ,|,p  benefit  of  making  tin  as-  ’*■  iiigs."  etc.,  but  will  .you  please  re- 


Ml  l>cp»irl 


.\10.\TKKAL.  KUIPAY.  in-X'KMHKK  it  I!':'.' 

Pulp  and  Paper  Industry’s  Future 

•  IIII.K.  .•ohnittedlv,  it  i.-  ditluiill  to  arouse 


lull  disv|uielude  by  industry  .md  by  those  t!ix-[)a.vers  I '’iner  .speeiality  di'lils  nuisi  be 
who  lealize  that  this  is  a  burden-a  large  propo'-tion  bioiiglit  wiiluii  .1  peiiod  ot  ten  or 
,  ,  ,  .  ,  ...  twenty  ye  ns,  ai  cording  to  the  terms 

ot  which  may  be  traced  to  the  -New  Deal  which  ,,,p,|„„p,  „r  ,|j,,erent  p.ov 

must  tie  canted  by  the  country's  productive  tacilities.  |  jneinl  stiitiiic.' 

Hut  such  lias  been  the  icturii  of  ciuifidence  folkivving  There  were  til.so  vvluii  were  lom- 
aiUi  .\cvv  Deiil  court  decision.s  and  President  House- 1  lernu  d  the  '  .Moratoi  imn 

...  .u,..  ,1..  ...  .Acts"  passed  during  the  wiii'.  bill 

velt  s  assurance  ot  a  breathing  spell,  that  Ihe  re-  I  ,  ,  , 

®  '  as  the  scope  of  these  .\e  s  was  ar-  , 


covet  V  recently  has  attained  its  greatest  stability  and  '  j,p|y  ^pp.- 
momentum  since  the  depressiem  set  in.  .And  this,  .as  I  on  seeiiri 


he  interest  in  n  lot i  .'-tation  at  a  tune  when  cair  the  l-'iist.  .National  Itank  of  Kviston  emphasizes,  "bo-  'nimovahle  propert.v  and  were  for 


loic.-l.'  are  being  coiisuiiicd  in  the  luanufactuic  cau.'e  01  national  recuperative  forces  and  in  spite  of  '"'"'’lu  01  somicis  ami 

...  ,  ,  1,...,  depcndi’nts  and  did  not  make 

■u'w-iuint  to,  lorci.gn  user.'  . .  pioiu  on  the  h.':  .  g-ovcrr.meutal  intonvention  relieving  or  disehiigi 

lapital  investeil  in  the  uui.i'tiy.  still  it  is  highly  iii-  .Alter  all  tliaf  has  been  said  about  the  capitalistic’  debtor  from  luihility.  they  nei 
portani  that  out  loiesi  giowilis  shmi;'l  oe  hiuvest.'d  system  and  attei  all  the  tinkering  thcrevx’ith  and  re-  be  eon.«i(iei<'d  m  this  bulletin, 
ill  such  .a  manner  that  iicipeli.a!  iii'i's  .1  oc.-ircd  .^.'’0-  icuir.  experiments  the  ctcinomie  recovery  which  has  ''bo  R;inkru)'tcv  .Act  <if  1121 
lies  .'lie  ji.ssured  ( It  i’.ci  vv..-e  Canala  may  mt  tie  aoii’  iHciined  on  the  .North  .'American  Continent  must  b'O  ''''''‘R"”'  bin 


Hy  HARK'i'  I’.  CKUND'i'.  K.C'., 

idillolls,  f,,  Ilofle,,.  C.riMiHv.  Itcniiesl  aiifl  I  )reiiilm>li(l  I  l.i  y.  Wmiiii'P'T 

•e.  Ml.  I  r^ijiop  fo  Ill,'  coming  into  force  of  I  since  the  Rankruptey  .Act  eame  1  rangemeiil,  Ihe  conipiomi,  e  c;  ai 
at  the  I  iin,  it;,|iKriiptey  Act  in  .liil.v ,  1120.  I  uilo  force  tlu-re  have  been  a  large  ■  rangeini  ill  nia.v  he  .sam  i loiied  b.v  1 1.  ^ 
)ttdwa.  I  10,1,.  ..t  ti.i  '  'inmber  of  aiipliealioiis  for  diseliarge  1  oiirl.  and  it  so  .-.im  lion  "d  sli.ill  1  e 

n,i.a  1.  ‘  '^‘.D  little  ligi.  laiioii  (It  " 'i' ;  r,  ,j,„  ,  ,  ,j„„.  „,,,|,e  „f  wiiieli  1  I'inding  "H  all  me  erediiors  or  luv 

nds  to.nainre.  lliere  w  ere  of  eour.se  tbe  .  ™  ceditor.s.  c.-iss  ol  ereilitors.  whether  s.’enred 

SoenI,  '"•tons  Slaimes  ol  Huiiilations  j  ,,.,,111  ih;-  reported  deei- [or  iinseenred.  as  tin  lase  may  lx. 

fill  ee  111  each  ol  the  prov  uiee.s  "t  I  ,,  'appears  that  oiir  Courts  land  :.l,so  himliim  .  11  He  eempan.v. 

i  anada.  .uni  whi.li  h.id  heen  111  '"fV'' .  ^  elo.selv  followed  linglish  deei-!  I'tx  real  reason  lor  Hie  eiiae'.n.i 'll 
for  many  years,  under  "  ""'b. .  K'-n-  I  p,.„vlsloiis  of  Ihe  '  "f  Hii.,  slatiife  w.e  to  enal.le  a  '-n.. 

iiall.v  speaking,  aetmns  on  simple  1  j j.ieii-  pany  to  ohlaiii  a  eomp"sili"n  or  an 
.comrael  debts  nuisl  be  '"■migld  :  n,..^  „  |,  1,  , ,,,■  1 1„.  AC.  ai  rangi’iueiil  from  its  erediiors  vv iHi- 

Itaincil  I  "Ubiii  SIX  vears  aller  the  e  iii.so  uf  ’  ,  lo  be  tiny  .  "U'  first  coming  nmb  i  Hie  Ram. 

appeal  '  m"C’  -r  alter  Hie  last  I'l-  ,.,„„p,,,i,.,  operat  ion  ,.r  ad  -  •  tRit 'V  Act  by  virlm  -.fa  re'xiv  ing 

I  muse,  acknovvledginenl  or  |iart  Pay- ;  ,|„.  .x,.,  with  reg.iid  order  or  assigmnem.  and  il  is  ilice- 

..  iia.  ntent.  and  aCions  on  mortgages.  |  granting  diseliargcs.  submitted  Unit  if  Hie  eomiiosi- 


•Y  .y.  lion  provisions  lo  Ihe  Rankruptey 

provision  of  ihe  Act  h:id  not  ben  amended  lliere 
debtor.s  iiieluding  ■ 'la'C  been  no  iieeessily  wlnit- 
1  f'lrmers  exeeid-  soever  for  the  iiassing  of  this  slal- 


I  he  volniuarv  provision  of  1  lu' 
Act  tippHes  to  till  debtor.s  including 
wage  eai  tiers  :ind  farmers,  exi'cpf- 


provisioiis  of  the  difierent  iu"v  ,  j,,,."  ,,niv  f  n  iners  residiii"  in  I'le  u'f':  moreover,  emiuir.v  would  .show 
•uH  statmc.s  I'mviiiec  o'f  QmW.  and  ilmre  arc  ''>ai  -sineo  Ihe  AC  came  into  force 

riiere  were  al.so  vviuii  were  lom-  „p,.f.n,|  (.rovisiens  eonlained  in  the  -''ay.  UTl.  Hiore  have  nol  heen 


gely  eonimed  lo  posipomiig  aelion  1 ,,,.  e.siaie  of  a  farrmr 
on  securities  m  re.spec  of  real  or  wound  up  ai  a  minimuni  of 


AC  vvherehv  when  an  assignment  is  "'D'  "'any  appliealion.s  lo  the  (  "iirl 
made  by  a’ farmer  the  Uffieial  Re-  by  companies  mider  the  provisions 
ceivei  acts  as  trustee  wiihoul 

ml  the  esiaie  of  a  farrm-r  ' '"s  Ai’t  has  been  held  to  he  inlra 
....  ..  .i.itiiixiiei  of  vires  of  the  Dominion  (lovermnenl 


I  ariiiers*  (  reilit ors ,  \el 


Ciina  la  mav  n"t  tie 


pemii-ms  anil  uin  noi  miiKc  prov  1-  ,|,p  benefit  of  making  tin  as-  ■*’  ■’  iiigs."  etc.,  hut  will  .you  please  re- 

inn  lor  relieving  or  diseh  11  ging  the  ;  restilted  from  an  amend-'  lariiiers*  (  reililors , Act  train  from  offering  (Tirislnias  gifts 

‘btor  from  Iiahilit.v.  they  need  not  f,,,.,,,  ,,,  the  .'<1  made  in  the  yeari  ppig  jg  ;,i,  i\et  passed  hv  Ihe  lin-i'"  any  of  our  e.xix'tifives  or  depart- 
■  eon-sider'-d  ui  Hiis  bulletin.  I  11.’J2.  and  it  i.s  suhinitied  that  this  pppb.p  Pa'rliamenf ‘in  the  vear  1121.  mom  heads,  as  they  are  forbidden 

Til.  l.ai  kiiiptev  Art  Ilf  11.0.  " -is  |  amendmem.  partieularly  in  view  .a  benefit  exelusivelv  for  far-  to  ae.'opi  them” 

e  fust  legislation  in  foree  m  |  .,*ore  recent  legislation  tnamelv.  Haiipy  (he  firm  lliat  .an  make. 


•’V’!'!'  Tills  is  an  Act  passed  by  Ihe  Do- 


i  the  fii’St  loci^liUion 

'  <'aTKi(i;i  lor  i*\  vt  a 


I  lA  -Ill  I  A- VI  X  M  I.I  I  A  N.  cl  iitA  ivA  4j'  •  v  •  -  v  A  H.  I  I  U  I  f  A 1  A.»ll  I  Ail  •>  A*M  il  /V  1 1  lA.'  I  iA.<l  li  V.  AUi  A  lllk  I*  A  ill  ilOA  1  .■  J  «♦  f  -v~4  .  ’  1  HI  VI  O  '»  »  «l  I  V  I  1 1  » I  A  T' 1 1  (  <1  IIAI  UlUl  I '  t  A  -  -  -  -  - 1-  1  .  . 

10  lunim.iin  hei  donuimut  pos.Hon  m  the  pulp  a  ul  regarded  as  a  Inbute  to  the  vnality  of  that  system,  five"  eals^;u:ch  ^.lovid^d  "naehin:  '  ^  ,bo  i  l^Sness' "v;;k 

p.ipct  indiisiiy  when  I  h-  time  ainv- -  Hi.'. I  .iighcr  in  this  connection  th-e  Fust  .National  Bank  ot  Boston  cry  vvhoiebv  an  honest  but  iintor- j  ^rs  in  that  province,  was  nol  •'M''- ’  appointment  bv  the  Governor-in- i 

pjui.s  will  mean  pimi's  111  latui  lo  t!.',  -.o.-t  m  law  expre.s.scs  the  view  that  depressions  are  not  futile  be-  Innate  debtor  could  obtain  a  d.s- j  ,,r  ,easonablo.  (ouiieil  of  Official  Keeoi'vers  in  the'  Loyal  I 


Happy  (he  firm  lliiit  ean  niiikc, 
such  a  rule  — and  make  it  slick! 


mat.  1  Kil'  I  Ik  11  avadahic 

Ihe  I '"niei.iue  on  I'.u.-’  1,  oai-;  le.enll.v  '.1  ui 

iiil.r-va  Uu’icloie,  lak'.'.-  on  .ic.  'mponuiu.'  1 

periiap.-  in. ill  Us  cuiicni  n-".v.-  in!''i-'.'l  ' ''le  'i.> 

'iiiporlan:  sugge.sl  ;on  -  nuel.'  'iuiu.g  th.-  d  s,  i;s-be;.. 
w.i.  |oi  tile  I'.stabiisiiii'.-'H'  :  ii'ii  r  Ihe  .N.i'ion.il  He-Mirli 
I 'oi.ii.  il  ol  a  lesi-aich  I'uiea'i  will;  in;-,  ■  'iivisie'i.. 
■  ■'Veiing  lUllerent  plia'C'  ot  loii's'.iv  "iic  i"  '.k 
all"’  "II.-:  a  .secon.l.  methods  oi  liai  ve.-i  ing  :o|.si 
-  I  ip.  ami  .1  Ihil'il,  logging  pi;;C...c.-.  i'u ;  p.-'pc.-al 
..inie  li.'iii  Kololell,  loie.  lei  .jl  1  tie  Caiuidiat!  I’u.p 
,v  I'.ipei  .A.s.soeiatioii.  who  cic'.laied  "thal  gov'ti- 

nl  does  no!  even  la.-I-iid  liiat  Cuiala  i'..i  a  s,.  ,i,.| 
'■•lest  poll.  V  and  wainrd  agaui.-l  !a.v;r,g  'ip  lU’  .iu' 


s  the  view  thal  depressions  are  not  futile  be-  lunate  .leblor  could  omain  a  d.s-  ,,r  reasonable.  Couiieil  of  Official  Keeoivers  in  ihc  Loyal  to  the  Party 

they  involve  a  iK-ces.sai.v  purging  whereby  oI'hS'ac  eontaln'pnwisi  ml!  wdim  c  ’  IT'>vinees  for  the  pnrposeof  :  Demo, rat.  who  blinks 

ineliicicncies  and  un.sound  bu.siness  practices  „„d,'ul'i>  div  .,miml,  for  these  j  bv  .>n  in.solvem  dC.tor  may  make  a  w;”'"  "’o’  "mmlenng 

mated,  bringing  the  system  back  into  belter  '  nrin.iplcs  .ne  subst.umall.v  Hie  I  „v,,';osal  tor  a  .-omnosilion  or  evi  ,'n-  .  msoiv  cm  larim  1  m.i.v  me  a  pio-  „  ,g  ,,||  ;,hom.  says  he  feels 


■  ■  1 ..: Ill  !■ 

lorturi.ite  ioi  -av  ;i.,au-liy  Ikal  ioi.-iiv  po-ii- 
i:c  lei'.'ivmg  tiu  -  vriipal  h.clic  atlciition  of  the 
.ip.inl,'  .Mmi-li'i  oi  'i’lade  and  A'oaimc ice.  Hon. 
I'ailc!  U  ,s  of  tl’.e  lii.ghe-'  impm  time e  I  'l  the 
ol  puljj  and  1  .O'  1  .and  oli;  1  loioi  'iidusl-ies 


.ause  thev  involve  a  necessaiv  putging  wiioiehv  , 

I  vv  .isles.  lueUicicncics  and  uns.iund  business  practices '  p,,,!, 

are  i  liniinate.l,  bringing  the  system  back  int.i  belter '  jn  ln.  ipl. 
lu'laiue:  fdillui.  -am.-  as 

riipl.  V  .\ 

riie  deiiationai.v  loices  have  pi  ac  t  a  ally  ";n 
1  their  course  .lespite  desperate  governmeiUal  ‘'f-  eouriirie- 

Mils  to  hold  back  the  tule  I’rivale  entcipii.se  nature  li 

;  has  made  .Imstic  reticnchmeiUs.  wastes  have  been  v.'-ars  an 

I  III  out.  .lebts  wiiUen  down,  weak  concerns  wipe.!  mentanv 

out  or  lo.'iganizod  and  the  piodlictivity  of  labo  tcresls  . 

'  ..nd  efficiency  of  management  have  been  gieatiy  S  lu'.' 

'  ■"'■r'M.se.l  ‘  \,‘l  has  I 

In  spite  of  nianv  governmental  policie.s,  engea-  eiuiC 

I  -lering  fear  and  retarding  revival,  the  immutable  done  a  e 

lore's  of  economic  law  are  producing  results  "  ;p  ^ 

1'  is  sijbmitte.l  by  the  Hank  that  econonuc  progic.-.s  need. '.I  ’ 

IS  dcpen.lenl  upon  elasticily  to  permit  adjiislmcnl.s  "''f" 


print  ipl's  .lie  subst..imall.v  Hie  jo-ogosiil  lorn  eomposilion  or  exi.'ii-  1  f,,,.  e.'iimnuition  of  liix  d.'bts  "  "‘vi  ”  is  .in  anom.  sa>s  rie  ic.  us 

.-ame  as  Hio.-e  o;  Hie  l-higlish  r.ank-  L|„[,  seliome  of  anangemem  "  "iPuf'iH' "  ‘  I  '>  s  d,  ht. .  i,,.^  venerable  elerk  at  one  of 

rupt,  V  A.  I.  he  American  Bankrupt-  |  bm  i.o  can  onl.v  ,10  this  after  Hi"  '  ^rrangl’mem  A  mimher  ,!f  OffieD  •  '  ''‘''''’■‘'''T  ^omc 

cv  Acr  an.i  similar  Arts  of  other  mg  „f  a.  reeciviiig  order  against  Peeeivers  have  he -  i  Vnrx.hR,'.  in  ^ 

eouniries  where  Icgislalinn  of  such  1  ini  or  the  mukTig  of  an  as.si.:j-  i  each  pr.i'vi nee  and  in  mldili.'n  as  """  old-timer  was 

naiiire  h.is  b'Cii  in  toice  for  many  mem  l.y  him.  The  i  csl  rieiioii  "bove  i  Vhe'’ A,  t  '!!  Rm.nl'of  Re!  ' 

;unJ  luui  pmvod  to  h('  fuiulu-  v  tih  ro^card  To  sue  !i  |»roc»H‘dinK4s  ua  i  ostablifrilu'd  in  each  ha'o  s*'**!!  in.inv  of  the 

mentall.v  soiin.l  and  in  Hie  host  in-  n,a,is  ny  ;,ii  aniendineni  whieh  was  ;  ,u„  nrovinr.-s  ‘in.i  H>*'  \ei  *ie,s  i  '*"•'  • 

lemsi.s  of  Hie  commiiuii.v  at  large.  p,  ,bo  year  112:1.  ’When  ihe  ' in  active  ..‘pe'ration  now  for‘a  ,  "'''''.’.'I  ! 

>.uie  Hie  ,  anadian  Rai.kruptc.v  Aef  wa.s  originall.v  passed  it  follow-  1  approx, inatelv  ivvelve  •  j'"'';’’  \  'l”'''  '"'‘‘.V' 

\.  i  has  been  in  tore.'  it  has  ,iusi ifi.  ti  e.l  subslaiil iall v  (he  pro.  .'d lire  '  m.intlis  I  thank  (.oil  I  am  a  (  hrislian  still. 

Its  eiui.lment  and  has  un.loubtedl.v  .jy,  ,;ng.ii.H,  Aei;  uaniely.  that;  I'ea.i.’ng  the  preamble  of  the  Art  i 

done  a  gr,  a,  dt'.H  of  remedial  good  a  ee’oior  , amid  lake,  steps  to  seeur.;  3,,^  ,,,p  operative  sections  .  ~  ^ 

:!i  a  field  n  hero  lelirT  nas  ui'LTTTtiy  -i  t  ocipo^vltion  t>r  oxten.sion  or  a  i  (hercftf.  and  fo  The  words  ■'  weather  ractoiy 

’’*1* I  ommencem.  lit  s-  l.t  iiie  of  ai  1  ang.’imnl  piior  lo  lb"  j  "(-ouipi'omise.s  and  re-Jirrangenienis"  fine  of  Hngliiii.Ts  stra.nrest  fa. 


j  Bosi.m  Globe. 

.\  Weather  Factorv 


elasticilv  to  permit  adiusliiicnl.s  "''on  iho  .Act  w.u-  new  and  iintiTed  niukmg  of  a  roceivin.g  .mder  or  -"ii  '  fhpj)-  ordtnarv  accepted  nioiinings. 

which  will  .allow  benelits  i.oin  lower  costs  lo  pass  m  "  "r’l";!!  .  L•T^n'mHo^  '' 

O,.  .....  iecs  h  ...M.,  n  '  "l"''  '  a  ss.’l  tllg  |  v ,  yy  tills  I'estll,  uOIl  .UISS,  d  UI  ;  ^e.gd  into  them  an  intention  to  (he 

'he  .  onsumer.  .neiebx  in.  ie.4.'mg  puichasing  power  Hun  no  .las-  of  the  Inisincs.s  or  fi 


I  ■  couiproinises  and  re-;irrangeincni.s"  fine  of  I'higliiiuTs  stra.nrest  fa. 

‘  fheir  ordinary  accepted  iiioiinings.  lories  is  t.>  he  found  in  Birtning- 

I  one  wfiuld  think  il  impossihl"  to  •  ham.  II  i.s  a  weather  faetory  in 

i  read  int.)  them  tin  intention  h.v  Hie  whi.  li  till  .-liiiuitie  conditions  from 


•n.u  vv  m-u.  vv  nil  >  sna'u-:  ."ii  "1  oiM  lorc.-t  i 

'.i.e.-,  tugh'-i  pi'u  c..  I  u  vail.  (',111  out  .-lii'Ul.l  hav  ■  ; 
eleo'Utle  .-iipply  ot  i.i'A  I.  all.  iial  a’  .  v.  hi.  !i  v 

luH'b'  till.-.  .o,.nti\  Ill  .f^uii-  bmg  -Ictcrri’ii  liMii'- 
li-  luHt  billmii  ilollai  ;nv  r  iiirnt  inv 'iv-  1 


■ne  tousumer.  ineie  n  me, easing  pu  cnasmg  power  Hia,  no  .  las.  of  Hie  business  or  H-  .a.s  ill-advisc.l  because  Hi-  is  ,  to  confer  on  ihc  officials  a  !  ■  Vd.l  r,Mvi.aH  he  ar,-  r, 

and  raising  tn.'  standani  ot  living:  attempts  at  afliit-  nancal  ..uimunmc  in  '  anada  would  vall-known  to  credit  men)  after  a  |  boar, Is  nnder  the  Aei  the  arl.i-  produce, I  f.-r  the  purpose  of  tesline 

mat  lontM'l  and  regulation  liy  g.ivcrnincnts  defeat  tnu-  """  sck  lor  us  iipcai.  ^  re.  living  order  a.-signmcn*  lia.- ^  y  to  free  a  d.  l.ior  from  el.-ei rietil  e.|iiipment  on  motor-ear.s. 

pnu  ess.  Thf  Mio  ^oveinnicat  mtorvenos,  it  '**  **''  dn  t  niiido  ;ind  riio  .  ustoe  has  takt-n  .^11  ,,f  hi.-k  lialdlit ics  and  Ii'ave  Ono  h'sf  room  roproduops  tropical 

a-lds.  the'  mote  rigid  bcc.mte.s  the  svstem:  effort.--  to  R' b'l'r  .  .■.nsiiirnnc  .ulu  r  inoro  re-  p.^-sos.-ain  or  the  assets  it  is  fh^  undi.stiirbe.l  in  the  possession  Jioj,,  niul  nn'istiire,  both  of  whieh 


a-ius.  I  P  mote  r,„u,  ocv-mie.-  me  sc.sicm  .  iioru-  lo  , no, .Nation  lor  the  l.enofif  of  •  in  u.osi  ca.scs  t.m  late  for  a,  debtor  p,.„„p,.,y,  y,.,  UoVi.sions  of  g,."  .i;.,,!, 

lieczc  tiie  status  tiui.  o\  tixmg  piiccs  an. I  vvagt.s  and  ,i,.i,iors.  it  would  he  of  intere.st  to  to  pr.xure  a  omposilion  or  extcn-|,bp  hoard  under  vvhi.'h  mtiiiv  .-i  .all- i  c-leci  ideal 

regulating  production  ;in.i  hours  m'  labor  entail  a  ..xamiii.'  Hie  gonertH  nature  and  |  sion  ot  sithmit  any  scheme  of  I'f' i  tors,  both  secured  and  uiiseeured.  ' 

!.  rnlir  diam  on  the  .ountivs  resources,  and  it  is  sub-  s'lipe  ol  ih.  FJ  inkruiu.  y  .A.t  itself,  j  raiigenunt.  In  a.'tual  practice  since  iiavc  ha.l  Iheir  cniire  .l.iims  written  .viipi-,.  .\  r. 


Foi  a  Plan  of  Taxation 

Till'.  -  .gg*'.-;  loi.  tiu-.'  i'-!.:eic!l  c  Ici-'i.il  .1  i 

pr"'.uu'ial  I  •  [Il .  scntal  1  VC  -  U-  it'  held  ar  ()li.a"'i 
'.I'o  son.''  .ot.'Ui  looking  •"•'■ar-1.-  a  pl-'U 
;.i-.a,tum  tor  C'atia.la,  whu  h  would  be  .  ompi .  hens.'-e 
and  cijuitabic.  is  in.a.Ic  by  tlU'  fitizen.s'  Fiei'earcli  In- 
.iitut".  rite  suggestion  i-  -uu'  vv.'ll  woith.v  ot  lon- 
.-r-a'i  atiou. 

Ihe  Instiiui,'  i„,,s  ma-i-'  a  !l.i>M..gli  and  exhausuve 
.  l  i-ly  ol  Hu-  situulion  throughout  Hie  .  ountiy  and  of 
■ia  vatious  federal,  piovincia!  atuf  municipal  levies 
imposed  upon  th.-  Canadian  pi  oj'U  .  It  i.s  toiir.<l  'hat 
lii-  rc  arc  many  incon.sistPi'.i  ami  much  over-inp- 
:-ing  'i  hi'  not  only  appl'.e.-  to  uu  ome  ami  lorpora- 
tax.s  but  to  I'xetnpt ii-n.s  .-ti  federal.  lu'ovinciai. 
m.ina  iptil.  .hurih  am!  o’h-'f  jui  portiis  an  i  on  p'ibti-- 
,•  :,'ie.'  -.■.nail  ate  !;-'avily  tax'd  m  soine  pi 'ivmcc.': 


i.-itieu  'ha-  thev  are  all  to  no  pvail  procedure  I  this  amendmein  wa.s  made,  a  'lel.lor,„jY  yyj,h  no  .•omp.'ti.sation  whatever. 

,  ■  ,  which  m.'i.v  h.‘  folRiwed.  either  bylwh.)  desires  a  eomposilion  or  exten-  I  y.,,,  gp  eApIain.-.l  oiHv  on  tlio  jis- 

.As  in  the  I  nited  State.',  so  m  othci  counliit-s.  there  ,i,-t,tor.s.  under  this  Act;  I  sion  of  time  will  attempt  to  prueiire  |  gumption  that  the  hoard  con 

■  the  .serious  .^ianger  that  public  spending  with  in-  First,  there  i.s  the  voluntary  pro- |  it  without  .-oniing  under  Hu-  provi- j  (p,,  ,^p, 

cvit.ai'le  tax.'.-  and  the  imp.isifion  of  social  experiments  e.'.iure  uiiib  r  vvliicli  a  detitor  being  i  siitus  ot  the  A.-t  and  wiHii'Ui  th.- |  -i-bp  som.-vvhai  ilrasii.-  provisions' 
mav  piove  a  'ham  upon  the  re.sources  beyond  fae  '"'lcbte,l_  i"  Hi.  .  .Mcnt  of  five  bun- i  approval  of  the  fouri.  It  is  Ibcr,'.--  of  HiL  Act  and  iiicHi.mI  of  a.Imin-  i 

.  .  ,  ,  ,U  I  .  .  r  .  .  . . .  ''•‘'Ihii-''  "C  upward.s  lore  apparent  that  from  a  practical  jsiration  a.lopte.l  bv  Hi.'  boards  of 

I'ountix  s  capacitv,  .And  the  ability  of  productive  iii.ik'-  .1  voluntary  assignment  I  vx-wpoinf  tlii.-  amen.iment  lia.s  n.it  ;  Hie  pov.i  rs  iiinf.'ric.l 

.a,  livilics  to  carry  this  burden  will  be  further  sappe.l  i,,r  Hi,-  Ix-uefii  of  his  .•rodii.Ts  aml  'wirked  for  the  benclil  of  either  th.' :  i,p,,ri  iheiii.  may  well  m.-rit  .areful 
if  the  bigness  in  business  is  fo  be  penalized  for  no  Hiei  eafii.r  may  apply  for  .-tiiil.  if  tie  ;  ilehtor  or  the  .  reditor;  more  Hum  ;  ,;,,„iy  investigation  .-n  ili.'  iniri 

other  rea.son  than  bc.;ause  it  is  big.  As  Hon.  ChatTe.'  f-’tiilty  of  any  of  Hie  j  this,  it  is  a  disiinei  dnirimcnt  to  a  j  of  credit  men  in  Caiuida.  ITi.loiiM- 1 


may  piove  a  'ham  ui'on  the  lesources  beyond  the 
I'oiintiy's  capacitv,  .And  the  ability  of  productive 


islration  ti.lopte.l  by  Hi.'  boards  of 
r.'V  lew  unil.T  tbe  p.'v.  i  rs  .unf.-rrc.l 
up.Ti  Hieiu.  may  we!)  m.-rit  .areful 


i  ,siu.ly  and  investigation  .-n  111.-  pari 
I  of  credit  men  in  Caiui.la.  ITi.loiiM- 1  -.-.I 


ar"  del rimruial  to  Hie  w.u-king  of 
c-l.'.'l riral  .-.iiiipnieiit.  while  fhere  is 
!i  spe.-i;illv  built  refrig.-rator  room 
'vliere  .Areii.'  .-ondit i.uis  are  repr.i 
dii.-ed. 

l  ar.s  ar.'  driveii  into  Hie  r.-frig 
rami’  room  and  r.-ruain  Hiere  all 
night  l.i  lest  the  self-sltirl ing  e.|,ii|i 
meni . 

F’aiii'iies  are  also  -ul'.ii'i-tr.l  i" 
many  searehinc  i.'sts.  In  an  almo--- 
plier.-  h.-avv  vviili  sieain.  hall'-'-i.-s 
a.i-  iolli-d  f.o-  hours  mi  an  un.-v.  ii 


A  Dunning  Minister  of  Finance  emohas-’z-'d  ,n  sd-  methods  re- ;  n  editoi  loi  he  lo.-es  the  hen.'fit  |,.,)|y  many  eredii  inoii.  in  .'.'ime.l  ion 

A.  Uimning,  .linistcr  ot  finance,  emphas-z.d  stl  ,-0.^0, 1  o.  m  the  .li.-,hargr  provi-  Hie  satcguarding  itr.'visions  of  'he  ;  ^  jH,  Hieir  .liili.-s  lo  ih.-ir  .-ini.lov  ,-i  s 

lire.ssing  the  Life  Officers’  As.sociation  last  week,  bus;-  ,„,us  of  Hie  Act,  .'ii.'li  .lebt.'r  will.  A.t.  |are  direcilv  affcte.l  by  Hi,-  piov’i- 

nes.s  is  not  necessarily  bad  because  it  i.s  big,  nor  is  it  ii  Hie  discretion  of  Hie  1  .lurt.  oh-  The  above  explamuion  of  the  prin- 1  gj,ipg  ,,f  ,i,jg  .,g  j-,,,.  ,.y,im|,|,.. 

necessarily  good  be. 'ause  it  is  small — size,  he  suggc.'t-  '-.‘n  'us  .lis.-barge  trom  all  d-ehfs  Ciple.sand  pi.ic.'dtiie  of  Hu-  F.aiik-  |  credit  iii.'ii  wh.»s.'  emplo.v.-rs  .-'.-II  .li- 

.  .  .1.  ,  .  i.  i,  ■  lU.nal'lp  .against  his  .-stale  excepting  riiptcy  A.  t  litm  been  iiuiric  .so  that  1  p,...,  i,,  fj, pmers  in-o  liim-f.  r-i . m 

ed.  ihd  not  enter  into  the  morality  of  business  con-  '  ,  ,  .  ,  r  ,  •  1  ,  .  .  i.. .  .  1  .,0 ,.,.-....,,1  1  ,  l■lllM.  i-s.  m.i.  iiin.  1  ,v .  i.nm 

"iilv  deliis  incurre.l  for  ne.  es'arics  liii.-r  insolven.'v  l.-gislafion  passed  '  jmn)(.m,,„(s  gasoline  oil  aii.l  oih.-r 
duct.  If  the  tax  burdens  are  to  be  borne,  big  bust-  ,j.y  In-  h,c  Dominion  Government  ma.v  |  oHmr  ,  re,lh'm,-n  an-  nidi- 

ne.s.s  will  have  to  bear  its  full  part  proportiontitely  to  .-Se.  i'ii.i.  ili.  r.-  is  Hi.'  invulnniary  he  carefully  considered  in  eontra.sf  1  pj,,., |y  ini.-r.-sl.-.l.  sm  h  as  ih".-.- 

little  business,  and  it  cannot  do  so  if  it  is  di.scriminat-  pr.x'.'diir.-  vv  liereb.v  a  .  r.'.lilor  .'f  with  ili.'  provisions  of  Hie  Rank-  j  wlio.se  t-nipl.'v .-r,'  .s.-ll  cuxls  to  .-01111- 

.Kl  again.sl  me, elv  becau.se  of  Its  bignes.s  'i.  diio''.-  may  prc.sen,  t.,  the  Court  1  ruptcy  A.u.  _  !  tfy  merchants  who  hav,-  h.  r.-iofor,- 

a  pe'iiion  that  lii.s  m  their  debtor  J  ,  granlcil  credit  to  fariii.  r.-,  I'.'r  if 

.  il.  d.f  hired  bankriipl  an. I  that  a  re-  (  re. liters  \  rrHilgeiiieiit  A.-(  .credits  grant. -.1  by  retail  iiK-r.liaiils 

Il  I  ’  '  ‘ving  ..rder  bo  made  in  r.'.siv".  t  .>f  i’Iiik  is  an  A.  l  pass.'.l  b.v  the  t.i  farmer.s  are  iiltiiiiatelv  lo  b.-.-opic 


Me.'  ■.■.mill  at.' 

•a I"  ui'iiiu.iii.'  1:1  "1 

.nii.-si'in.  Hi.'  Mam 
:  ,r.'.  rpi '..-i .-  a!'- 


I'l  -  (  ii.-ai 

"H  l’i"v;iU'i 


liyd:.'  K; 
T.-l.phoii'' 
•  iattci  (■' 


These  tests  ensure  'hai  in  ''luu- 
.  v.  r  p'lrl  of  the  'vorbl  th"  firm's 
products  are  11  .-.I  Hiev  wi!!  witb- 
slaml  Ihe  pai'Hculai'  l•IiI11ali'•  c-.mli 
lions  iind.-r  w’liic'i  Hu'.v  v.  ill  he  ii:  <1. 

I iidusl rill  Rritaiii. 


•Kl  again.sl  nieiely  because  of  its  bigness 


I.'I" 

kin^  t'-  ill''  a 

I'.pli. 

-Il  •>: 

*<>  ".i. 

f 

i.iii.tn.  * 

t..'  Di-lP'.-c 

iiin  i:f 

>  1 1.‘ 

I-tiloWlLj; 

1  T'h.c 

uh  . . lu  .V 

■  win 

v.  }  i.- 

ih.  Miibi'..-  I'"- 

.  n."n.  1 

uiovmrud  an 

1  .M  . 

nil  ii'M 

;  ami  im  hiding 

ibiil  l,ii|  ii'i  : 

II"  -. 

ah.'  d  I'.;-  • 

I.t  piU 

po-cs  ibK!  M 

1 

h.i.a;.-  as  R' 

!  .v:i:rlv 

•  nvri'ML 

[  'ip 

1  h  I 

ail  '  I.i;  ■ 

i  P’d 

!"■  H.v 

pav  .'iiUM' 

(  (1.  T 

of  -I'l. alk... 

pav, 

Lirj;* 

-.  .- 'W  rs.  on 

1  1 

■  1.-  a.- 

y  'iv‘. 

n*  <i 

■  I'.pirty  ihit!g''l 

■  K  li 

VV'  ■:  k- . 

::  i  i:--r 

I'  Ili'iUlg.- 

•ImV' 

n"n:..  :i[  "'n  Ian  h 

li"Hu'-  ' 

o'.vii"'!  uv  'm' 

I 

iinifr* 

Hi"  I’lovh-.i  ". 

ol  .' 

Curt  Comment  on  Current  Events 


ihei','  ineie  is  Ihe  lliddcll  n.ldlc  at  Geneva. 


if  Cbavl«-s 
re  tomsiif 


I,  I'l  oil"  hoi'k  I"' 
'iipl.  \\  illi-'iu  Rb'-'h. 


Waim  Weather  Hurts  (J.ial  rfalc.s," 
I'.  h''itihng  Now.  is  that  a  calamity 


lav.s  a  11. "A.--- 


i.'l  vv  hei  Ik  1  i.ii' 
al'b’.  "!<  I'UII" 
s.-"!  on  a.-.-i'-sc 
lo.'il  :  I'l  VI,  a,. 


Dh'la 

,1  j'i"i".i. 

the  I  ".-I  ' 
■  I  ;  n.  I 
'I  .'S'  W.lg" 


I'h"  .\  mu.scmcnt.'  i.ompany  which  luoniote'i  a 
of  Ainiee  Semple  .McF'hcr.soii  tia  AVinnipi'g  l.csl  a 
ol  money  Which  indicates  what  Canadians  thiri’.i 
.Aniciica  s  type  of  leligion  .)i  entertainment 


’i'll'  [laiai'le  "f  the  mote  ami  the  beam  img'i! 
well  have  b'  l  n  vvii’ten  to  apply  to  .nuiny  of  th.i.so  ’who 


•am  tus  iliseharge  from  all  dehts  (uplesand  proc'diire  of  Hie  l!a  11  k-  credit  men  whose  emplov.-rs  s.-ll  di-  iinn.-r  vv  liicu  tlicv  wm  i>e  ii:  .1 

I'l.nal'le  .against  his  .-stale  excepting  I  riiplcy  A.  t  lia.s  been  iiuirie  .so  that  p,.,.,  ,,,  fj, pui.-rs.  macliin.-rv .  farm  I luliisl rro  Rritam. 

"Illy  debts  incurre.l  for  ne.  es'arics  '  lai.-r  ins.ilveii.y  l.-gi.slafion  passed  j,|,p)cnietits.  gasoline,  oil  aiiil  oih.-r  ,  es,  .  i-  i-  i  /•• 

of  life.  by  the  Domini. >n  Government  nut.v  !  OHier  .  re.lii  m.-ii  ar.-  Iii.ii-  ■  I  Costume 

Sei'i'iid.  lli.  r.-  is  Hm  inv ulunta ry  he  .arefully  considered  in  eontra.sf  1  pcd i.v  ini. -rest. -.1,  sm  h  as  ihos.-  Ii  is  c'la rac! i  risi ii-  of  cl'ai  l." 

pr.x  edur,-  vvTiereh.v  a  .  r.'.lilor  ..r  with  Hic  provisions  of  Hie  Rank-  j  whose  .-mployer..  s.-l I  g.i.xls  to  .-01111-  l.aiiclitou  Huii,  to  oreparc  tonisci 

I  ;  i  .liio''.-  nia>-  preseni  to  Hie  Court  ]  ruptey  .A.-l.  _  !  tf-y  rnerehanls  w  ho  luivi-  h.  r.-loforc  for  his  pic'ur.-  At'Uiiiv  oii  ilu'  Rou'i- 

a  pf‘'iii.*n  thill  hi,-  01  ihoir  d.'l.t.ir  ^  .  graiiteii  rrc.lit  to  farmer.-,  f.-r  if  i\,  h'-  r.-.'"i  all  H"'  iiv  ‘ihH-t.*  bo.-k 

ix  ih.larcil  hiinkriipi  an.l  that  a  re-  (  re.lilors  VrrHiigeiiieiit  A.-(  ,  e  red  its  grantcl  by  rehiil  inenliaiiis  ..u  Ht,-  siibi.'.i.  l-i  ou"  I'.'.-li  lu 

f.'iving  ..rder  he  made  in  r.'.siv".  t  .if  This  is  an  A.'l  pass.-.l  h.v  the  io  fiirmers  are  iiltimatclv  ,0  b.-.-opic  fi.uiiil  lluil  ''apt.  \\  illi-'m  i‘.l''-''i 
h  s  as.-.  is.  iin.i  Hi.-rciifter  the  debtor  ,  Fcderiil  F’arlianicnt  in  the  veiir  li;i:!.'j  had  dehis  (th.-  r.-siili  vvhi.  li  Hu-  w  lio-c  pan  lu-  was  to  li'kc.  Irul  hi-- 

liiis  Hie  si.Mie  right  to  apply  for  and  'and  the  benefit  of  its  provisions  ma.v  ;  present  iolniinislrali.in  .'f  Hu-  .Aei  na- al  iiiiio  rms  iikuI--  ;ii  tim  Rmul 

I'biaiu  his  iliscFiarge.  .  tx-  .iblaiil.'d  Fi.v  any  in.solvent  eom-  '  now  (i.iinls  loi.  cie.lu  iii.-ii  sir.-ci  finii  of  Gi.-v.'s.  .So.  ..'iu-ii  I" 

Invol  intaiy  pro.ednie.  however,  •  pKpy  jp  Caniida.  exeeptinp  hank.s.  j  grain  ing  .■l•l■llit  ,0  r. -tiiil  m.-r-  k.is  ji,  i.oiuiiii.  I  au-.'l'io-i  iir"'.""‘.i 

.1."  .-  ii'ii  aiiply  to  fanners  ru-  w  age  j  pailw  ay  or  felegraph  .'omiiitiii.'s  ami  ,  ehanl.s  .'iiiuiot  look  upon  hook  dcbis  i-.p,  ami  sai-l-  "I  '•  ish  to  in 

.i.rner-.  a  "wage  earner"  being  .1*'-  ;  insurance  and  trust  eompanies.  It  r.'presenting  siicli  .■|•ellilK  as  avail  i, nip.-  about  some  uiiir"'-"is  '.m  nvol 

-.  rib.'.i  ,is  "on.'  who  wa.rks  fi>r  makes  provision  wh.-reby  a  compro-  .  able  ass. -i.s  in  Hu-  band.-  of  ti  iail  soiiu-  Him-  a:  .'  for  ''apt.  Williaiii 

wag's,  -iiliiry,  .•omini.-.-iop  or  liire  misc  or  iirrangement  may  bo  ob- ,  rm-r.  hiinls  for  piivim  ni  of  Hu'ii  ipicb  " 

a'  a  raic  of  conipensaHon  not  ex- '  liiincd  Fiy  a  debtor  eompaiiy  from  debts.  •'A'c-  sir"  s-,i,|  i|-i-  m-.'i  "ami 

.•.‘.'.ling  fifteen  hiimiri'd  ( .fl  ..’■jOn.bl)  either  its  iin.se,  ur.'d  ir.'.litors,  or  |  ■■  "■  iib'Xil  "lull  Was  Hu-  ilal'-.  sir”  ” 

.ioilai  -  ii'  i-  vear.  and  who  do.-s  not  |  .s.'cii r.'d  i  r.-ilitors  or  lioHi.  on  1  II  woiilil  be  of  iniciesi  ai  ibis  "i-v'i" 

on  bi.s  own  iic.'ount  carry  on  biisi- |  ;in  aptilication  fo  the  Coiirf  '  P"Uil  to  .'ompiirc  ilu-  cn.'i’al  provi-  "lii-i  a  miiiui.'  sir"  ami  bi  ji  verv 

lie.-.-."  In  Ollier  wor.ls.  a  farmer  |  in  a  summary  way.  iind  upon  siieh  ;  suuis  of  this  ,A,  (  wiili  Hios-  ,.r  b.-r.  -  few  miti'ulc-  Hu-  cmpb'v,'  w.c  l.a.'k 
"I-  wag,'  earner  .iiiinol  be  put  into  application  the  Court  may  order  a  ■  tof.'r.'  exisling  tiiinknipl.'v  li'u-i.sla  „.j|),  .,,1  ,,i,|  <-,>nia iei- -  uo! 

UMikruptcv  without  Fiis  consent.  nu  eting  ol  su.  h  creditors  or  class  of  i  lion  in  Hiis  ami  oHi.'r  .•oiiiil ri.  s.  ii ml  Jp,,  ,.f  Capi'  AVlMiatii 

Tb"ri'  is  a  funli.'i-  featiire  of  the  creditois  imd.  or  of  Hi,'  .s|iitrt'h.)ld- !  soiii.' f.'alures  of  .lirfer.'iu  c  ii r.- li.'i.--  |i|j..|,'g  uiiiroruis  but  a  .ioscriplioti 

Ac  :  xliich  applies  lo  all  .leFil.irs,  ers  as  Hie  Court  mav  .btermiii.-.  Ii'imirier  .-honly  referr.il  lo:  jj,,,,.  biiltoii  '  Hi'cr.'  wen-  0-1 

iiiiuicl'.  ,  iliiit  a  li.'blor  111, I.v  retain  further  im'kes  provisi.in  Hiiil  if  a  j  I.  AA'e  find  Hi.'  follow  ing  stale-  g  ,|,,,v  w  -re  sp  u'.'.l  juuI 

ail  'vemplioiis  lo  whieh  he  i.-  en- '  ma.ioril.v  in  niimlx  r  repres"nlin'!  !  nu-iil  set  out  in  "Rohs.m  on  Rank-  „  bj,!',''  bm 'i'<.niu.les  work. -I  inul 

liil'i!  'iml.r  the  law  of  Hu-  ru'.'v  inee  liire.'-f.iurths  in  value  ..f  ilu-  credi- j  '’uuH'.v”.  seventli  ..lilioii.  pag.’  I:  ,  .  . .1  v  foi 

111  "bill  he  r".-ifles.  and  Hicr.fore  t.irs  or  cltis.s  of  er.-dil.irs.  :is  1  lu- case  I  "'ITi.'  law  of  haiikriipl.y  is  f.iiiml  'J  ""i  -  '!.'i  V  •  • 


of  till'  .Af-l  na- al  iiiiidrms  iii:ub'  ;il  tbi-  Rmul 
rc.lu  III.'II  Sir.'ci  fiiMi  of  Gi.’v.'s.  "hi-ii  I" 

re, ail  iii.-r-  w;is  in  l.o'ub'ii.  I  au'.'.blo-i  ilr"i""'.l 
hook  dcbis  i''io  ami  sai'C  "I  'visb  to  in 

IK  as  avail  (-uiri-  about  sonic  uuiro'-'us  .'ou  in'ol  • 
[1.-  of  r.'lail  SOIIU-  Him-  a:'o  for  '  apt.  William 


111  wh'i  h  ho  r•''.-ifles. 


all  p-iiperty  wbieh  Is  exempi  from  may  bo.  prc.s.'nt  :iiid  v.iling.  i-ilh.' 


-  :  . ■  . .  •  . . .  oi^s.  .  0  ii.-r  o.  j "U  Hu-  principle,  that  w  lieu  a 

alk  aboiii  Hi"  iti  .putie:-  ol  spcajl  privil.-.gr  which  it  s.-i/ui  i'  iimier  .  x.-ciiHon  und.  r  that  p.-i  son  or  bv  proxy,  al  Ihc  meeting  I ’uan  lie.-omes  iiisolv.-m.  ih.-  prop.-r- 


.  1 .4.  I"  '"."■1"  '  '■  ■ 

I  -  a  '111  Iicull  OIK'.  ,'! 

prii'.'iiu'i'.'.  c' '-'  .pi'i :  .1;;, 
lli.’i:  •  ii'l  W'lUM  iiii'lo'.i'ii; 


oiv  ,llg  O'.'  .1  'II  I  imte  la.’i  ).:. 
1 1  a-on*  .'  'll  I  ill-  p:i  1 ,  l.i  ' 
.•  r.  : •  I  II  iiii 'Mon  ’ - .  •  i  k 

i.iuig  i .I'm  fii  ix i  ri -uli  ■ 


Ml.  Afjcrharl’s  Opportunity 


\  i  'l  I'!! !  u:.'i  1;  ;ng  ..  '  1 

•  '  'I  111'  UI  1.  .11.-  in  A  :ir  I  •  -i .  i ; 
riUist  I  lal  i"0'(  11:  ivi'.  ;i.i  Ml.  1  pi 
I  la  "1  ol  Tr.ai |i'  ail'!  '1. 1  '■'.  '01  1 
!''I"iiC.  Hia*  Hi.'  govi  itihi'1,1  I.. 
b.i  I :  IS  ' k  : I'Mii'm  (I  ' o  o-.  lam  '■ 
I'o  '  he  V''ai  1  ('ici- 1  ii:;V  .'ci.o. 


I  iii.'.m  i.il  am. 

.:  .M'lg'o  vv.  II 


mu'lhing  gtanfei.l  to  the  other  f.'l- 


III,-  .voi.'lf  1  -  u.  :!  '.'.'"Ul'i  have  licen  possible  for  g  'v- 
I'lniiKi't  to  '  Xpan'l  Hieii  finjini'c.s  to  such  figiin-.s  hail 
aililuig  mac  Iuik's  aiul  me.  htimc  al  .  a Iciilalot  a  not  b-'i'n 
invi'ut.-'i. 

AA  !."ii  a  ''tuiago  mo' or  cy.  b-  policeman  -topp.  ci  a 
vvoinaii  'Inver  lor  going  a!  l.T  mile:-  an  hour,  slu-  call- 
'■'1  liini  "A'liu  eaiHilv  salan.'  Ilcckless  cJiiveco  s.-.-m 
ti>  pn.'l.'i  lo  me.  1  the  other  one. 

* 

A\'<  can  imaguii-  I’liblishei  Heals!  gna.-huig  Fili'i.; 
ibis  banc. -  I  "Ctli  when  lie  .  f>nfernplate.s  the  pi(aspe,:t 


ia  ..  ilocs  not  p.ass  to  Hie  iriisu-e  in  uv  me.  lings  pi’ov  i.ied  by  Hu-  A.  ' 
iiani.i  iipley.  ’agree  to  an.v  eoriiproinise  or  ar¬ 


ty  Hi.-n  remaining  lo  him  ri  vlii  fii  I  Iv 
1 1  "Ml  iniii'.l  on  F’ag.-  I  1 1 


"Ves,  sir,"  saiil  Hu-  m-'-i.  ■'ami 
abmil  "lull  was  Hic  .hit'-,  sir”" 

"I  TV!!". 

".Iiisi  a  minuM-.  sir."  ami  bi  a  verv 
f.'w  minulc-  Hu-  .-nipl",'.'  w.’i:  ba.-k 
w  illi  ail  obi  V'lu'iu-  .■"nlaiiii""  uo! 
oiilv  H'c  rii-oril  of  Capl.  AA'lMiam 
Rligb’s  uiiirorins.  bill  a  licsc-ipHoti 
of  bow  nninv  biiltoiis  Ib.'rc  were  c-ii 
III.'  eiials.  Iiiiw  ilu'v  w  -I'-  S)>  i'-('il.  :iMi| 
w  liicb  bill  lonlioles  work. -'I  ami 

w  lb. 'll  oiu"-  w.-ri-  Hu-re  in'-r.-l.v  for 
ili.pla.'.  I.ancblou  or.lcr.-.l  ."lu- 
ploti-  set  for  IK'.'  ill  Hie  pi.'liire 
liaii.Imark 


'I'oil  ol 

Inside  Stories  of  the  Street 

pii’me.  I 

. .  .  . .  . . . W.-  .'llollf 

Y"'  Ml  a  vor.v  long  time  lias  im-  wa.v .  wTi  il.'  others  ba  vi-  pa  iil  of  f  loan- '  a  a  .-ml  lo  Hu'  .s.-ri.mis  lailvvay  sin, a- 
'Mi'ci  ill-. 'll  treiii.'d  to  sii.'li  il  I'ica  ;  'u"'  I'.-en  i.  t r.-memloiis  aan.li  H.  l.  Hun  exisls.  Riisiiiess  riien  !ook""^  ^  ^ 


aiu,  siirpri.se  as  H.a 
I’l  I  AN  AM’  o'-casiom  d  h  v  ■  x 
NT |{ PI: ESI-;.  sbarp  ns:  in  Interm 
I  lomi I  N i.'k.-l,  .A ( ■  -oil 
;i.-'  '.1  ..awfi'iil  l.x'iil  boiis'-s  mor 
I  iili.'uiian  Ira. I, 'Is  have  b.cri  boblin 


cap  over  Hie  last  l.-w  ycai  .u  Im  i-  for  a  1  iim-  vvTicn  Hi.-  governm.  iii  u  ill 
dciilall.v  Niek.-I  i.s  one  of  tin  imi.-l  .1.  l  ide  Hub  il  is  sir.mg  .  noiigh  lo 
P  'liiilar  slocks  ilub  vv  iis  ev.-r  ’riiilc'l  lake  a  firm  bold  of  Hi.'  liiilvv  av  .su- 


ill  on  Hu-  l.x'iil  ex.'luilig.;,  Im-  1 
I-  Hu'  flu  ,  Hub  il  has  siieli  ii  wmn.i.  . 
.'  i  lli  iiu.i  kel  in  so  inan.v  fiiian.  ial  1: 


ilibion.  .as  it  is  r.-a.lily  known  llial  II 
.'ibiro,  lx-  allowed  to  go  op.  and  u,li- 
iiub.ly  Hiere  mii.-t  b<-  a  solibi  'ii  of 


Invisible  Ciluss 

A'oil  oiivlb  lo  know  sonu'ilbiir.’ 
aboil!  "Invisible  glass,"  vvbi.-b  is 
'veepmg  Hu-  (•.uiim.-r.'ia I  w.»rl.l.  aiul 
will  soon  be  as  prevaleib  a.s  .'.-llo 
pii  bie.  Riglil  iiovv  il  is  on  vi.-vv  (or. 
w.-  .'luiubl  perhaps  sa.v ,  Invisiblel  In 
Hii/chrysler  showroom  ibid  al  .Mill 
(IIS  A-  Co,,  .111  Fifili  Avenue.  It’.s  the 
.'onionr  of  Hu-  window  Hub  makes 
i'  invisihlo;  il  eiirves  down  iind  in¬ 
ward,  Hie  .'iirve  heing  planned  so 
Hub  ill  I  ill.-  ligib  liiys  iire  reflo.-led 
.lovvn  inio  11  .iiviiv  Tui.-d  with  hla.-k 
v.-lv.-l,  vvTii.'li  exli-n.ls  Ix-l.'W  Hu-  vvin- 


'I  Hi''  .M'l’i'ic  1  (;,,at  Hntam  and  the  fiTbed  Slates  entering  'n'.o  ""  Ni.kel  Hum  almost  anv  oib 


f  Hie  vv.irld.  Tra.lers  c:.i'!;i  111"  Ireniemloiis  dupl icib ion  of  lev.-l.  The  oplical  prineiple  is 


H,'’  Hank  u!  l.’Hri.o.' ■ 
:<i|  t'V  !'i''m:(i  .■Ab''i- 
I'lo'iP  i.ai  bm.'g'-: 

'  aving  I."  r.iu"  ..n- 
ngtii  I  |ii  O’,  in  ■" 
In  i'll  inlervK".  ib 


■'.I'nc'l  in  a  g' nmiK  '  i:"i  "  ngtii  Hic  pioMn  " 

ti.iohli'l  !■(  omnnii  t'l  obli'ie  -  lii  an  iniervK". 

.Monlical  iTi  ii'Hiining  Hmii  Hu  \A'"st,  .AC  .Mayor  -a 
thal  l’'cmir'  .Ao'-iliaC  .'eiy  '11:11  h  in  <  111  m-.-t  i',' 
\!b  ilii  ■  piof'li'ins  a.mi  .  '''living  "vi  y  ■ 

■  Miiii  tiis  (  abin.'i  ■  1’  I  H.c  int'-ntioii  i.i'  Hu-  g.'V  1 

111  i;l  II  Iil  I  I  v  Ol.'  .-I  I'lnmlm."  ';|)"iaHo;i  ’o  m.Ii, 
nl'TisI  I  hatges  ami  'o  baiiiiK"  Hu  bmi.gi  t  ijv  a 
muiisliation  econor.'Ui  aiKi  ii'i  'L-iiig  '  t  ion  1. 
'■nm 

Il  I’rcime,  .Aia  iluiM  aiai  1,1-  g"Vi  i  nim  n’  ai'-  it- !,■ 
nimc'l  to  li.'ilibU'e  Hie  budget,  llu-n  Ihos''  vvlio  clci''' 
Hie  .'s.x  lal  ('i<  'lil  I'iiit  v  to  |.iii','('i  r.a'vi  i-, 

o|ituin.-  lK  inil'a'il  to  expect  Hub.  .'1'  Ihi-  ;  .nii"  Inn",  ili 


(  lo.'i'i  tia'i''  leiaiions, 

Y 

C.dga!c  1 'mvet  sit.v  piidcss.al.-  a.s  the  le.-ull  "l  •  - 

p.iioienfs,  nav.'  'Ii.'covered  that  ;t  man  witli  hi-  tci 
on  his  'If'SK  iiiii  think  betici.  .And  griiduates  liMikmg 
loi  .|obs  ic|oin.  ".'so,  vvhai 


iluo  lli.'ie  is  iilvvi.ys  a  ready  niiiil.i 
I'"'  III.'  stoi'k.  whi.li  niiilios  II  p.i, 
sible  to  s.'ll  eilliei'  a  small  or  .1  ui 


-1.  .'k,  and  niiniy  of  Hieni  hav.'  had  a  I'c  ihe  stoi'k.  whi.'li  nut 
luir.l  Mne  taking  .iir.'  ol  Hie  iir,  r  sible  to  s.'ll  eiiliei'  a  sina 
'  I  I'iub'ges  iluriri'j  Ihe  pcrai.l  '.lu'u  bl.'.I;  ai  iilinost  any  linic 
lie  -lock  was  selling  at  a  low  1"\<I. 

.ii.n  Having  small  .Iiv  i.ieiid  '.  Rack  in 
la.  i-arlii’i’  nionibs  of  Hie  \  .-ii;  lb  -r.'  Ii  i.--  nol  ollrii  Huil  a  ii'iii.ok 
were  very  few  ir.'.ler'  who  v.'i'ibl  mad.'  in  an.v  iul.lrcss  Huil  r.-c  iv 
It"  have  b.'.'ii  I  renu-miou,-l,v  pl'-a-d  :  licIi  w  tile  iiltuiilion 


l•'rolll  AAa-hingfon  ■  I’.mes  ih.'  inl.ai  m<alion  Inal  'i;.‘  ".a.;  luii"  .Ni.'kel  woiild  bi'  sellin 
aihninist  I'iitKin  hope;-  to  encourage  businc.ss  i'’viv;H  'll" 


u  Hu'v  lia.l  been  lobl  Hub  bv  1  hr:  1  I’til'l  |,\|:  that  nui.le  b.'  .NirCba.  l' 


vices.  ^  lli.l  I'll.'  angles  of  ineidene.'  iind  re- 

fle.-tion  ill’.'  ('uuiil.  if  that’s  of  an.v 
Dm-  of  Hie  oibsiamlin,g  .lev. -'op-  help  lo  ,v.ui. 
im  nis  of  Hu-  .vciir  i.s  lik.  l.v  lo  iiris*- ‘  I'h.-  wimiows  ar.-  preii.v  weired 

from  III.'  im  r.'iised  in- I  .'"u  .jiisi  .'iin’l  se.'  Hi.-ni.  Sorn.-  pen 
I.I  VKMNG  f.trniib  ion  Hub  Hie  Tuit-  I'h-  have  h.-eii  ha.lly  frightened  be 
'1*111  I'  e.l  Stibes  has  f,uiii:I  o'li  ciiusi-.  fiiiling  lo  s.-.-  iin.vthing.  Ihe.v 

I  AV\UV  ahoiil  Caiublii.  ofl.-n  r.'-;lri.'d  to  reassure  Hiemselves  Fiy 
l.-rre.l  i.'i  as  •■Hu-  little  loui'hiiig  the  vv  indovv  iind  eonldn’t 


to  Hu-  .N'.n'Hi.  " 


Gor.l  111,  presid.'ib  ..i'  be  Hu'  oibstiimling  f.ibure  bits  be.-n  Hu- 


l.-el  an.vibiiig  either  (the  haekward 
.'iirvc  is  deep  and  you  have  to  reach 


sufficiently  t<i  boost  ta.x  teveniieis  froni  corpoiiilion  amJ 
individual  incomes.  lialher  sini.sler  that  when  Hwi' 
vveie  .still  vivid  iccolleclions  of  whal  happened  to  lae 
lattc.J  Tlianksgiving  turkey. 


igl.  as  A::u  a  sliiirc  Dn  Hus  i.-  Rank  of  .Mom  rea  I.  w  ben,  .•omliision  of  Hie  new  trade  irealyjin  ro,,i  or  so  to  touch  theghisfi). 

oiim  Hi.-re  vvas  great  r.'.,o,,',ng  w  n  m  reviewing  some  of  the  imuIo,  I'.  tvcx-n  tbe  two  ,„uibn.-.s.  Rni  of  ,  If  you  gel  down  ..n  your  band.s  and 


-l->i  k  ilol  onl.v  <  ro-i.se. 1  Hie  :  in  piobl.  in-  of  Hie  counliy.  li.'  .  'au-.j  gr.-at.  r  import  t( 


iiiio  k  but  got  '  '-I .'lose  1.-)  Ilu 
lc\i'!.  Rec.'uH,'  Hu-  sloi'l.  iii 


.bill  Hie  people  w.iul.l  li.ke  o 
'iis  nol  vvli.  I  ."III  not  be 


<-  ^opiiliiHon 


large  pioi'o: 


ibid  look  lip  at  Ibe  window,  the 
is  v  islbb-:  im  isihil il V  onlv 


levH  .i,..,-utl.v  It!.,  sto.'k  bi  o.e  I.  -r  -viis  mu  vvli.  i  . . .  b,.  .;':,ie  t  :a  meml.e.is  sma-.-ss  a.Ibevr.l  b.v  '  a  e-  |  ,vb,-n  von’re  above  Hie 

•  lii.v  niii.le  over  Hir.','  pomis.  vl■..•,l  m  .oiim-cUon  with  Hie  railwa;,  ai.d  lul'im  .li-lill.'is  'Ui  .American  m:  1  ■  n,,,  u-in.iow  AA'indow 

i  i'  ir<iii"m'"ii  ■mm  for  .1  ■  m-  1.  oHi-r  nroldenn  bn,  n  bib  eii'i  I-"  1,.  1-  This  irii.l.-  .b-.elopim-nl  b  .s  i  1  , 

I  I-  V.,.1/.I  ir.li  II-.-  "Ii.-'i  I  I'"  ■  d.  m-  ri,,.  ....g  ,,.,'.1'..  I  Iio.--  Ii.m,  m.iiopnum  i...s  dressei's  ai'.'  mlei.-sted  in  the  thing 


Th''  self-styl.'d  l-Tonomic  Meform  .A.s.sociation  ol  foi  , 
d  onto  lias  dt.affed  a  reply  to  .Jackson  Doil.ls  in  .o',  ! 

,  '  Ilf',  lion  with  his  ad'liess  a:'  president  of  th"  (,:i.mo!  :in  ' 
i"  P-ankei.-  .Asso.iation  tflivioiisly  it  i.s  dc.sire.l  lo  -'.  rl  , 


proinis''  to  pay  Mh'i  a  inoiilh  m  'iiv  i'i.  iuls  .  ;bi  he  ,.111  a  conlioversy  on  tlu'  theoiy  of  credit  in  lelalion 
uilo  I'tt.'.t  I!  ha-  tie.  n  I'.si  iniuti'ii  Hiat  thi.s  tivo  cibiency.  .Now  we  all  know  who  and  what  Mi.  D'ld.i- 
dcml  w  ill  mvolv.'  a  lolal  of  :' 1  ■.’d.finu.ouo  a  y.'u  1 ,  ami,  represents.  AVhen  the  Economic  Ileform  As.so.  la' 10,1 
'I, '.spile  Hie  lanla.Mii  Iheoiii-',  of  .M.-tj'ir  Dongla-  ib.d  giv.-.s  a.s  much  information  ahiout  it.s  personn.’l  an  i 
oth.'i  .'■iiM  nil  .’leiii,  advo.iit.'s.  IIi't.-  is  n.i  way  m  motives  the  fliseiission,  if  it  i.s  c.jntiiiued.  may  lx-  wor- 
w  Im  h  this  money  .-oiil'l  li'-  liiise.l  i  x.-.-pi  Hirougii  I h.'v  of  <  .in.sidei'Htion.  .So  far  nol  even  the  spokesmiin 
i.ixalii'ii  The  idea  HuH  ."inc  new  form  id'  irc'lil  for  the  l-tel.irm  Asso.'iation  hits  eMU-fg.'.l  from  aiio'iv 
.abi  I"'  eii’iil.-'l  vv  hu  h  vv  ill  r.'vojve  w  iHiui  itself  .pi.s,  -  mily.  1 


i  i'  I  |■<■l^"^K'"ll  .■lain  for  .1  ■l■'•l.  oHyr  nrohlenu'  hii,  whal  eii 

1.1(1  Nietb'l  u.  ir.'li  lii'i  sii'-’i  .1  II"  -'  dl  111'.  I'iu-  rein. irk  "iis  mi.li.di' 
minii"  r  of  .Imre-  "lo  .-liiiul  iii;.,.  iin.'l  ■  n '•i;sion<''l  liy  Hu'  per.-isleni  lau 

!u  Hu  eoaipeiiCim  "I  nu.'i.  luen!  mad"  to  a  fornu  r  .'lini: 

lr;.'i.:i'_  m:  I  '  '  hr'ii."!"iib  !':•  Rio  I  w.  a.',',  who.  lor  p.ditii'iil  r.  1 

■  .  .'1'  ri'i-  ti'i'.'ii"  e,;'ii‘  'Cl  "  :!u  '-a  -  o'b  lo  I  r.v  lo  per  luub 

M",iii'."H  i  'ld  'I'yi''  lU'i  luiii'l.et.s  all  •’ll  Cauailian  people  ihiil  i  nch  a 
a  -mtilee.  a'l'l  mu- 1  of  Iti"  o  i.i  poll  as  ihc  a  uri !  l  a  ma  I  toll  o 

'  iiim  I  rum  .N''w  A  m  k.  luid  eviii  Hun  railwav';  of  I'aiia.la  wa.-'  "til  n 


iii.'d  hv  I'u.  uer- isleio  o' Ic  .^'i'.'''i  c'”. 'is  on.’  "I  Hie  oiil  w.'i'i'  lol.l,  heCiolse  il  will  eill 

m'.lc'lo  i  |■|■■lmr  'lor  1  -  1  'J ’1'"' r  * I ’’ V' ■  "  ]  .low  u  li.glb  hills:  most  stores  use 

111.,  ft'  1 1\  ,1  I  o,  nu  1  .  1 1  n .,  1  (  ,  of  V  1 1  II  I  he  [  11 1 1  ed  .SI  at  es  .sbU'.'  pro  I  do-  I  ,  ....  .  ,  .  .  . . 


Iiolbli'ib  r.a.s."  ..  lion  was  ri'pi'ii  hd.  \  e. 'oi'il  i  n  10 
lo  per  luide  |,u'  manv  '  lii'lenis  (  iiiuulian  comp.imes 
h'  liud  :  Ill'll  a  have  luiiite  .great.'!'  ;.ti  i.li',-  bi  Hu'.,' 

i  uri !  La  ma  I  ion  ol  H"'  operibion..  Hum  oilier  eom'.'ili.;.  In 


UR  "i  ih’''  Uo  I  H;.'  progr<'.''s  nuul.'  has  heen  so 


down  Ii.gib  lulls:  most  stores  use 
heavier  ..i.liiigr-  ill  Hi.'  <liiv-|inii'  Hiaii 
a'  iiigib.  eonilibing  refleelion:!  from 
OIU.' ide.  We  weri'  odd  file  names 
of  iil'toii  il  do-zen  hig  stores  Hull 
were  iilniiisl  ready  to  sign  con 


'nu'i'ii  iin  holt  '  -  w  .-i-e  nolif.v  in;'  .(m  i-iioii.  In  ilie  nu'au'ime  H-e  nuirk"cl  Hub  all. 'ad,'  Itie  hig  1  iiii.i-  "'■’’‘'’R'' :  '^e  w  indovv.s  will  he  pretty 

Huil  I  iiriiidii  II  I'orr.  spoiiih'iii  s  Hub  .nuiilry  has  i-i  go  bbo  ilehi  lo  I’"'  .Rib.  .onipam.'s  a i',-  si ml.v  ing  lu.w  ''•''hin  a  year. 


:  ws;  .  Tioui'Ui  Hub  w  ti:  .t'liug  ni'isi 
ol  Hu'  hu>  ilig.  A  -  11  re:'ull  'if  Hu' 
' '  rv  'gri.i  living  ailvam  i'  rhoii.-.amls 
|i<  iiplc  ill  Cioia'l.'i  '.'ill  he  aid"  to 


lib  Wii:  .1  liug  iii'isl  .'Xient  of  hiindi.  ih  of  millions  a  1 
A  -  a  rei'iilt  'if  |iie  to  ke.'p  Hie  •governmeib  riiilwav  g'l 
iidviimi'  ihoii.-.amls  ing.  an.l  il  -.viis  sm  h  11  siluibion  Hub 


r  i.oi-  ilidai.-  Hwir  p.isilion  iiml  ai 
fiiuiing  il  nee.'ssiirv  to  arrange  lo 
I  Hu  sp.'iuling  of  niibi.v  iiiiill.ois  of  i,.l 


ai.'i  * time  wo  went  by  Hie  .Alar- 
l,,r  I '’iis  w  indows,  w.-  got  .jiiife  a  start 
,  I  ItIi.-  wiml.iws  are  sHII  intaet  and 


piovok.'.l  Hie  reniarl.  Hub  whal  I  he  ;  ilil  inruil  ea  pilii  I  in  order  lo  lake  mor"  'R' 'Sihle,  hilt  we  found  three  per- 


(heir  (Tii  istnias  .■'h•l,l-  people  of  riinada  would  like  to  ! 


Iiiiiff  in  a  iiim'h  more  .'oiufor'.ahle  i  is  vvlub  ciiii  he  done  in  or.lei  o  p'i|i||ie.v  lutve  liiiili  tip 


iidc.iiube  .'iire  of  Ihe  husiness  w  h leh  M*’'’' 'Je'fmul.  visible  fingennarlu'. 


hangiug  in  space.  Ghostly,  -we  .*ali 
ii.'  The  New  Yorker. 
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/  I  l,'l  liS  frtnn  nuOni  riltr  ra 
hi  /■',<, nil  fii  thiii  iiirtsf- 
inr  iil.':  nnd  iirnlilrui.s  iiri-  imi/- 
fif.  .  1 /(.virfT.s’  a  I'll  hiisnt  n/mn 

infonmitiou  irliu-h  THK  HN- 

.\SCh\L  rniKli  brlwvrti  re- 
Ikihlr,  fair  mid  Hiiiirrjndii-cd. 
but  lu'i/inid  fliu  ( xcri'iuc  nf 
care  in  nmirini/  fnicli.  in/onini 
lion  rni'J  /'/.V/iA'C7/l/>  TIM  EH 
rannot  adNu  inc  r>  Nponnihilit  u. 

liHiutrirn  niiiNt  bmir  the  .sii/~ 
nntnn.  mid  addrinfi  o/  llii 
icrifi  r  u!  ordrr  to  rorfdvo  nt- 
IciUbin.  An.sicrrN  thought  to 
b'.  of  /niblio  intrrr.st  irill  be 
imblh-^hcd.  All  annwcru  an. 
inaihd  fnovidrd  poatago  in  oii- 
etoned. 


International  Nickel 

I  hair  fioinr  tillg  nlwrcN  of  Inivi- 
nalioiwl  Nirkcl.  linn  the  tiino  lonir 
to  nrll  ?-.<•  Margin nd."  ' 

liUeniationJil  Ni(,k<  I  stoi  k  up-  ; 
pears  fairly  J^cneiously  pric:c<l  at  ' 
current  market  levels  of  4H’;;  In  1), 
both  on  the  basis  of  yiclrl  aiul  ratio 
Of  market  value  to  current  ea  rn-  | 
ings.  VVe  would  hesitate,  never-  | 
theless,  to  re(;omniend  a  sale  of  this  j 
security,  more  especially  in  view  of 
tlie  difficulty  which  would  be  in- 1 
volved  under  existing  market  con¬ 
ditions  In  finding  an  attractive  ve- 1 
hide  for  the  reinvestment  of  the  I 
proceeds. 

The  market  position  of  Inie.rua- 
tlonal  Nickel  l.s  somewhat  tinique. 

The  slock  i.s  very  widely  held,  t)ol 
ouly  in  Canada  and  the  United 
States,  but  Hl.so  in  the  United  King¬ 
dom  and  other  parts  of  Eilropc.  The  1  appears  de.stincd,  if  of  copper  aiipps-rs  to  have  impicc.'CJ 

security  is  an  almost  perfect  hedge  continue,  to  play  i  .substantially,  and  the  outlook  ‘.nr 

both  against  inflation  and  against  "■  peoniincnt  part  in  Canada’s  pro-  next  year  is  promising, 
the  po.s.sibillty  of  another  major  Ell- ,  record.  A  considerable'  V.’ith  10c  copper,  which  migh'.  eio 

ropean  war.  Recent  buying  of  iH"' ;  of  •surface  work  and  under-  be  attained  in  lOOii.  N’oranda  cool'l 

stock  has  doubtless  to  some  extent  i  K''ound  development  has  been  done  show  very  sub.stantial  rarnin;i  p.  \v- 

been  based  on  the  threat  of  a  Euro-i®'’  ff'*’  main  vein  while  other  pa.-al-ler;  hence  potentialities  for  inerc-u  ed 
pea n  war  arising  from  the  unsettled  j  veins  have  been  indicated  both  '  di.sbursements  on  the  slock  ard 

political  conditions  in  Europe,  but  it  !  surface  and  underground.  The  higher  market  level;-  thcrefoie  'd’- 

should  also  be  remembered  tha*.  I  deepened  to  a  deplJi  of  ;  pear  promising. 

even  if  war  among  the  European  I  feet  this  year  with  new  levels  i  Steel  of  (.’anada  common  is  g.-n- 
nations  is  avoided,  the  breakdown  in  opened  up  at  .'iOO,  C‘2.5  and  750  feet  erally  looked  iipcm  as  being  proba’jiy 
international  amity  and  the  resump- 1  which  development  work  to  open  , the  be.st  common  stock  invcstr.i.mt 
tion  on  the  part  of  mo.st  European  i main  vein  is  now  being  car- I  available  on  the  Canadian  markets, 
nations  of  armament  building  pro- j  ouf-  iThis  company  enjoys  the  highe.sl 

The  company  is  well  managed  | tj'pe  of  management  and  direction: 
and  the  shares  may  be  regarded  asjia  remarkably  strong  physically;  is 
possessing  considerable  merit 

•f  if  •"  if 


Noranda — Steel  of  Canada 

Would  iiggri cuilr  gmir  iminni 
on.  thf'  outlook  for  Xonnobi  Min 
(inn  Slr>l  of  Cnunda  ronnnon. 
••ir.  L.  A  ." 

The  stuck  of  Noriindii  .Miiu's  a;i 
pears  to  offer  re;il  attrjielions  pir  .m 
hold  over  a  pi'riinl.  Notwithslii'  p 
ing  a  poor  sliirl  for  this  ycaf.  ju¬ 
dications  are  Diat  Norsno'a  will  > 
port  a  niee  improvement  in  '^•a rnin 
Ifo,-  the  enrreni  yc;ir  over  IP.’i'l.  \vh  v 
•St’. '20  a  share  wa.;  sho-,’,  n  im  ih- 
stock. 

f’opp'.r  p^-oduelioii  und  (Xii'Oi., 
I  during  the  final  (puirler  of  th's  '.-•  ur 
have  lieen  on  a  (lartii'nlarly  ucliv' 
I  basis,  very  siihslanliiilly  aiiead  "f 
tho.se  for  the  same  period  last  ycai. 
while  at  the  .same  lim*'  the  mark'll 
price  for  copper  hits  shown  a  iPc.’ 
increase.  The  statist  ical  fiositiou 


I  /;■ 


•  ■;■  ,\lii 
'ki  ilw  Is,.: 
.  Uie 

I'i-I  ii.-  .-.'.V- 

r  111' 

liono.-.  il;-' 
i.<  olwr  iH'd 


yides  a  big  new  market  for  nickel, 
in  addition  to  the  steadily  growing 
industrial  consumption  of  the  inotal. 
Production  and  export  figures  of 
nickel  during  the  past  few  months 
have  been  significant  in  this  re¬ 
gard.  and  there  appears  no  rea.-ion 
to  believe  that  there  will  be  .my 
early  cheek  to  this  trend  towards  re¬ 
armament. 

Another  feature  in  the  Nickel  .sit¬ 


uation  is  the  steady  improvement  JU’lcnuitionnl  Pete.,  and  Imperial  To 
in  the  market  for  copper,  of  which  I  bncco. — N.  11“ 

International  Nickel  is  a  very  sub¬ 
stantial  producer  as  a  by-product  to 


i  modestly  capitalized  in  relation 
normal  earning  power,  and  has  sm- 
plus  working  capital  and  cash  posi¬ 
tion  which  has  few.  if  any.  paral¬ 
lels  in  the  Canadian  industrial  field 
’  to-day.  The  yield  on  the  .stock  at 
I  am  writing  to  a.'ik  gou  your  current  market  levels  is  meagre  rn 
opinion  on  the  following  stocks  that  the  basis  of  the  regular  SI. 75  divi- 
I  hold:  —  Hiram  Walker  preferred,  dend,  but  it  appears  justified  by  the 

arrears  of  dividends  accrued  on  the 


Walker  Pref. — Inter.  Pete 
Imperial  Tobacco 


stock  and  the  future  possibilities  for 
increased  disbursements  on  the  issue 
when  these  arrears  have  been  liqui¬ 
dated. 

No  company  will  participate  to  a 
much,  if  any,  greater  extent  in  a 


The  preferred  stock  of  Hiram 
V,  .  .  .  Walker  appears  to  be  well  secured 

Its  nickel  operations.  Not  only  has  regards  dividends.  This  cora- 
consumption  of  copper  increased ,  pany.  nke  Distlllcrs-.Seagram.s,  has 

substantially  during  the  .second  half  •  necessary  to  make  very  .  e  ~  ■(  r-on  i 

o  thus  year  but  the  market  price  .substantial  expenditures  in  order  prosperity  in  Canada 

of  the  me  al  has  shown  a  -steady  im-  L.stablish  itself  in  the  United  States  I  Company, 

provenient.  and  v-ith  copper  back  at  I  but,  especially  with  the  50  per 

anywhere  above  10c  a  pound,  ad.ii-  j  reduction  in  the  import  tax  on 

lonal  earnings  from  this  source  for ,  ^.bis^ey  provided  for  in  the  r?ci- ,  KUullu  review  m  brtrt  the  mcn- 
iubstSiar  ^  ^  I  procity  pact,  should  be  able  to  show  '  of  Kind  outlook  for  Uir  follow- 

V  .Y.  i«'f^'-Iy  returns  from  this  big  Invest- 1  i,,,,  .sfoefcs  whwh  t  am  holding 

...  ,  _  .  i  ment.  iLohlato  Groceterias  “A”,  at  17V)-’ 

Nabonal  Brewenes  i  The  publication  by  IntemationaU  Oil.  pre/errerf  oiid 

/  nm  holdinn  100  uh/ires  of  \\i  (Petroleum  recently  of  its  financial  !  Q,(d  13,  and  Mont- 

I  nm  holding  100  shares  of  A «-  .statement  for  the  fiscal  year  ended  1  Poiocr  20.c  -“N  j  “ 

I  tonal  Rrrvmcs  common,  which  j  j„nc  30th  last,  showing  net  earnings  I  - 
cost  me  oOi^^.  mid  would  like  goiir  r^^.  ,bc  period  sub.stantially  short  of 
opinion  on  fhm  issjir,  whet  hr  r  I  dividends  and  extras  paid  during  the 

should  take  the  profit  offered  ol  !  vp-.r  was  something  of  a  disan- i  ‘  ^ 

prerniling  prices  or  if  U  should  be ;  ^uinfment  to^hc  flnaLial  commum  j 

letnined.  “If.  W.”  ,be  market.  There  y  a  ' enhancement  .n  the 

National  Brewerie.s  is  a  high- •  well  defined  opinion,  however,  that 
trade  common  stork  investment,  the  company  was  conservative,  to 


It-  H-  ^  (t 

Loblaw — McColl — Power 

Kindly  review  in  brief  the  posi- 


Loblaw  "A”  appears  to  have  sub¬ 
stantial  possibilities  of  higher  divi¬ 
dends  in  the  future  as  business  con- 


.sequcntly 

market  value  of  the  stock  over  a 
period.  This  company  is  not 

with  prospects  for  increased  divi-l.say  the  I'ea.st,  in  figuring  Its  profits  i  flekf^in^V^a^na.'la  hut 

d.  n.l  return  and  enhancement  in  and  earnings,  while  the  report  had  j  f  ^ 

value  over  the  next  few  years.  'its  bright  feature  in  its  tremendou.s- |  f  “  he  in  tne  .ounci  .t  po. 

Thi.^  stock  has  a  long  record  of ,  ly  strong  physical  and  oa.sh  position'  ,  ,L--pbandisine-  success  -ind  st  i 
dividends,  broken  only  for  two  quar- 1  which  was  j-hown.  This  company  ,  bliitT  o?  earain^s  ‘  The  comoanv 
lerly  penod.s  in  102.5,  when  a  shortihai.  extremely  valuable  properties  in  I  b_„  „ 

but  bitter  price  war  developed  in  j  South  and  Central  Americi.  has  an  | 

the  brewery  field  in  Montreal.  Eor  H.ssiired  market  for  its  production  *  hbs4ntia^  addiimn 

the  year  1031  Breweries  reported  a  through  its  connection  with  Stand- !  « 

■  ub.stantia!  margin  of  earnings  over  aid  Oil  of  New  .lersey  and  fmperiaU  ^  ^ a  chain  <«r 

Its  eommon  dividend  requirements  Oil,  Limited.  The  .stock,  on  its  past  i  ^  '''^P^,  "hH,n  o^raics 

of  .-tl.kO  a  share,  and  indications  are  I  record  of  dividend.s  and  the  st/ong  |  f hhen  in  Nor^ern  Ne^  bl .  nes  of 

.hat  re.sults  for  the  current  V-’Hr  i  po.sifion  exhibited  by  the  company  in  i  common 

will  be  even  better.  There  hHd|l,s  recent  annual  report  -  the  finst  •? hV;.  a^^ 

liren  hopes  entertained  for  an  extra  Lver  piibli.shed  by  the  company  - i 

dividend  with  the  regular  disbiir.H'-  ,„u.st  be  cla.sscd  a.s  a  hi&h-Slcade  | fr^r  Mon‘- 
ment  for  the  last  quarter  of  this  sperulative  investment,  and  as  such  i  Power^sf^^k  appear  to  be  -ionie- 
,vr„r.  Thes-  wr,,-  „„1  min.lr.l,  11  j  well  warlb  retaining  for  Its  f''- [  Sal  ob.r.Ve.rbv  r"Kr»;  < 

in  the  Province  of  Quebec.  The 
current  dividend  of  .ft, 50  a  .tiiare 
appears  comparatively  well  .leciir- 
od,  however,  and,  at  the  cost  price 
pf  below  30,  the  stork  provides  a 
yield  on  thi.s  dividend  of  over  5  per 
rent,  a  generous  return  for  a  high- 
grade  stock  of  this  class.  .Mont¬ 
real  Power  stork  should  apparently 


is  still  hopeil,  however,  that  some- |  jure  po:;fcibilif ies. 
thing  additional  may  be  done  for  imperial  Tobacco  slock  Is  one  of 
shareholders  with  the  payment  for  p„,  be.st  investment  issues  on  the 
(he  first  quarter  of  next  year.  Canadian  markets.  On  Its  past 

Balance  sheet  position  of  National  1  niarket  record,  profit-making  possi- 
Breweries  is  notably  strong,  the  j  bilities  on  the  i.s.sue  appear  some- 
company  having  built  its  invest  ment  I  what  limited,  but  dividend  return 
account  up  lo  a  point  where  the  in-  appears  remarkably  well  secured  by 
come  therefrom  i.s  nrac-licallv  .siiffi-  i  . . .  ..c  n _ Unminaf. 


come  therefrom  is  practically  siiffi 
eii  nt  to  meet 
dend.s.  leaving 


reason  of  the  company’s  domlnat- 


n’e“  i  be  heTHot  Zly  for  its  invVstment 

‘  C'  I  arette  field  in  Canada  and  the  stead- 1  attractions,  but  also  for  its  nossi- 


earnings  from  operations  available  j  ,|v  growing  consumption  of  cigar- 


on  the  common.  At  your  piirch:as< 
l>rice  of  about  30’i,  the  yield  on  this 
slock  is  a  generous  one,  while  chore 
•appear  to  be  more'  or  less  definite 
possibilif ies  for  market  appreciation 
in  the  security  c>vcr  a  moderate  per¬ 
iod. 


'ties  which  appears  likely  to  con¬ 
tinue  for  some  lime  yet. 

H.  It.  -v-  ••.'• 


Investment  Yields 


t  V  power 

<  'aiiaL>Hii  nrt*n  e 
CanHiliiin  Cannerp  dfit' 
('unatiifuf  CflHiirsl*  .  . 
i  *  'ottoiiH 

( ’an.  •  •  • 

H\»tro  I'ilne  . 


I  >OHt  <  'I 
I  I  ifini.  ’IV 

,  c:i 


t  ilr 


Propriety  Immobiliercs 

PIrn.sr  give  me.  gone  opinion  <ni 
'hr  bonds  of  hrs  Proprieties  t mniobi- 
Hires  Inc.  of  Mont  real.  Also  tin 
niarkrl  price,  etc.  “.S'.  Q.” 

The  bcjtids  of  Les  proprietes  Im¬ 
mobiliercs.  Inc.,  of  Montreal,  appear 
t.)  offer  some  attractions  as  an  in-  '  (-"bmi'i' imiioriBl 
ve.-,iinen(.  This  company  is  a  real 
estate  organization  owing  residc'i- 
lial  properties  in  and  aroiiiicl  Mont 
real,  and  the  bonds  arc'  secured  ’oy 
.n  specific  first  mortgage  c>n  each  of 
those  properties  and  on  such  addi 


I'd  in  the  future. 

The  directors  of  the  company  en¬ 
joy  a  good  reputation  in  the  fiiiHri- 
cial  and  commercial  ficici.s  in  the 
I’roviiice  of  Qucbc:c.  ancl  the  prr.sc'iit 
inncfiire  appears  a  favorable  one  for 
ihe  acquisition  of  properties  of  this 
kind.  Under  the  eircunistanc:es,  in 
view  of  the  0  per  cent,  coupon  rate 


tiic.s. 

There  i.s  no  aolive  market 
these  bonds,  but  doubtless  in 


•Street.  West.  Montreal. 

•  «  «  • 

Pickle  Crow  Mines 

VV’c  would  appreciate  ang  infor. 


tnliiation,  present  standing  and  In¬ 
in  re  prospects  of  Pickle  Crow  Mines.  '  ilau-aSri-nrei 

“Ranker.'’ 

F’ickle  Crow  Oulci  Mines  i.s  capi¬ 
talized  at  3.000.000  shares  of  SI  par 
value,  all  of  vvhic'h  are  issued.  John 
K.  Haininell,  president,  loaned  the 
company  SI 70.000  in  order  to  com¬ 
plete  its  pruduetion  program  and 
carry  on  development,  and  a.s  at 
August.  i;t3.5.  tills  loan  had  been  en¬ 
tirely  repaid,  wliile  the  company 
tci'l  ;i pproximatcly  .S30.000  in  the 
irc'asui'.v.  Since  then  Pickle  Crtiw 
lias  gradually  built  up  its  ca.sii  re- 
.soiitce.s.  briu,gii)g  probabilitic;  of 
dividend  action  v.ithin  a  rca.sonablc 
period. 

Production,  which  commeucod  on  Cmi.Niitioiiaic 
April  17.  1935.  has  been  on  a  j  .  . . 

Mitisfaetorv  basis,  with  monthly  I  i„i,„.riai 
output  at  the  pre.sent  time  having  a 
^•aluc  of  around  .Til 0.000.  The  mine  |  . 

i.s  one  of  Canada's  highest  grade  I  Ti.i-outo  .. 


rRKFt  RKKI*  STOC  KS 
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attractions,  but  also  for  its  possi 
bilities  for  market  enhancement  over 
a  period  of  years. 

MeColl-Fmnfenac  stocks  h'llh  -ip 
pear  to  be  worth  holding  Tl'c  p'l'- 
ferred  i.ssiic  is  a  pond  busine.ss  man's 
iTvvestnient,  the  dividends  well  seenr- 
p.i,  while  the  common  stock  on  its 
pa.st  record,  also  appears  to  offci 
fairly  good  protection  on  the  divi¬ 
dend  return.  Thi.s  company  is  well 
managed,  pmgres.sive,  and  lia-;  stca  I- 
ily  improved  its  balance  sheet  posi¬ 
tion  to  a  point  where,  with  tlie  com¬ 
pany's  major  expansion  hehm  l  it. 
shareholders  should  benelil  by  iny 
future  growth  in  business  and  pro- 


B.C.  Packers 


C.P.R. 

Please  giv(-  me  s-nnir 
rrnarding  R.  C.  Pnckrr.s. 


iio.  n"  ■ 
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Price 

niv. 
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6  00 

4  20 
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80 

5  00 
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2  50 
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3  78 
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....  43Ts 

1  00 

2  28 
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....  2r> 

1  00 

4  00 
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1  00 
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80 

fi  04 
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2  00 

5  7I 

Weston,  (ioo 

15*i 

«0 

3  87 

IH  \sk.  quotation. 

'Bid  quotation,  h* 

vitb  bonu’' 

1 

xlnoludiny  c.vtrah 

IliNH 

s  roc  Kh 

I'rice 

Du  . 

YiiiA 

n  fnrinntinii 
A  re  Ihe,-' 

_ .  g  the  stock. 

Concerning  the  trail  n.  do  gou  c.v- 
pcel  .some  good  possihililii.s  on  i'. 
P.  ft.  f  hove  soiw  sh/iri  s  in  Ih'- 
rompang.  I  nlwags  gia  g-vir  co  n- 
inetlts  my  .serious  consuii  i  nt  ion . 

“H.  L.” 

While  C.  P.  Pv  still  liH.''  seriou.' 
problems  to  be  .solved,  notably  tlie 
competitive  conditions  between  ;f 
and  the  C.  N.  R..  and  also  the  Itoen 
competition  to  both  tlie  I'ailroads 
from  trucks  and  busses  throughout 
the  country,  it  is  reasonable  to  :>.-o 
Slime  that,  as  the  recovery  in  busi¬ 
ness  continues  to  develop,  gross  md 
net  earning.',  of  the  C.  P.  K.  should 
expand.  With  expanding  ca.niugs 
and  a  favorable  stock  market  ti  jnd. 
the  .stock  of  C.  P.  R.  even  in  tie.' 
absence  of  earlj'  dividend  prospeels. 
should  do  better  marketwise.  ind 


have  already  mentioned  in  find- 
attrai'tive  "  reinvestnierits.  Tf, 


an  inerea.sed  volume  of  trade  be¬ 
tween  the  two  countrie.s,  C.  P.  H. 
may  be  expected  to  benefit. 

The  stock  of  B.  C.  Packers  could 


company 


has 

the 


11‘.i 

t8P 

102 

187 

286 

160 

•210 


8  on 
10  00 
10  00 
8  00 


?  2'*  ■  appear  to  be  better  at  this  time  than  j 
it  87  ’  fov  some  yeai's  past.  The  ..almon  ' 
'  packing  bu.siness.  however,  is  noi-  ' 
ably  erratic,  more  especially  in  the  , 
ab.-icncc  of  a  treaty  between  Canada 
and  the  United  States  with  regard  j 
to  fishing  operations,  something  : 


2  121  tcrests  liavc  been  working  for  owr 

3  21  '  a  period  of  years.  In  addition  to 
1 '28  1  to  the  vagaries  of  the  production 
i  I  end  of  the  business  there  is  the  f  ict 

4  it  *  that  the  B.  C.  salmon  packers,  m 


!lu’  (  hi  ■')•  '!•  gv.'iil  •  III'  I  .|  .  i;:!, 

'■•■im-.-  iu!'>  it  ii'h  I,:;  ::• 

tu,'  .l;i  |>  I  n.  v,  hivh  ;■  'tel  ■;  ;  1:  ; 

ihg  eiiiehl  ii'ir.  disiiie  I;,  nil.  ■  l.i;h 
;;  hu  Uh  !  .'lb. 

Pcyalue — Vacumcn,  .-'.eel 
Dor.ro  llorfi.'s 

/»,'l  oy.r  h,  o,„„l  ,  ,1,  .  I,  .. 

no  rcf/ii ill  iig  m--  i  Ti  ;  ,■  ■ 
loil-S:  b'.On'.'ilc  II’.  l/(.  .  /rl  .  -  ()  .. 

Ill  ;■  hoi-d'..  Ill,  ’  I  hon'-.n----  i  , 

Cool  1  hond.-.  i 

,  oil’ll  .-r-  o :ii  m- III!  or 

I'.'. 

Th  '  :  '•lel:  i,r  I 

v.'l "I  p.'i  uh'Tr-',  iiu!  j;i 

iMiiipsny  :  d■■)!niI!;; ;  ih;;  i 

I  le  'I  It:  hi'I  \';i  lle\  f  e'U, 
v:n.t  ■;  I:  I .  i;  imii.i  t  5  i,i  ■.• 

I’l.larii.  oil  or-g:i i;r.'.:i  1  e  111 
apu'ers  v.ui'lh  iiiaiii.ie, 
chhilivi'  )Mi.'..sil)diI  ie.-;  uv- 
fev  yea',., 

III  .  .Mm  la ri'ii-Qiiel ic, 
ouUi'oli  i'oi'  I'jjs  seehriiy 
by  the  actiiih  nl’  Ihe  (hiturin  <  ;r,\'- 
ernioent  ih  voiding  !hi'  pre\ri  I  ,h- 
Irfii'l:  III  Onlariii  llyiiin  with  tl'c 
Quehn  power  organizu l  loiir .  ft  is 
Worth  noting',  l)uwc\'i  r.  Ih.it  wliiie 
Ontario  liydi'o  i;;  n  it  taifing  piovr 
under  any  of  llu':;e  wnitiviets  with 
till.'  Quebec  companic.i  ey,  eptihg  itn- 
dei  one  smal!  contrai  l  v.i'.h  (.Jatin- 
eaii,  Iheic  ajipears  to  hi.  ;.o,id  lio'ie 
tliat  some  arrangeirieiil  may  he 
reached  between  th'’  Ontario  Om-- 
ernmcnl  and  the  eompanies.  rp.e 
r.-eent  i  hange  in  tlie  tedeial  g  ive.n- 
luent  lia.s  been  looked  up m  in  tlie 
financial  community  as  con.si  riu  t.ive 
in  this  connection.  I’ndei  f.ie  e'r- 
cumstaiiees  we  would  suggest  tn;ii 
the  bonds  should  be  retained  tie'  I'le 
moment  rather  than  di.'-jii,  .-ed  ot  at 
this  time. 

The  Dominion  Steel  and  Coal  lii.nd 
represents  an  income  Mi  iirity.  a. id 
the  early  prospects  for  intcrr-.t 
mcnis  thereon  are  s.  . mew  ha'  ifo- 
1  scuro.  The  corporation,  how.'v.'!. 
has  been  placed  in  a  miuii  ll•;■t;el■ 
position  as  n  result  of  the  reci  nt 
'capital  reorganization,  -ind  tlie  bon  Is 
I  appear  worth  retaining  foe  lli.'ir 
.future  possibilities. 

i  Dominion  Textile 

I 

}  Plensc  let  nu:  hnri  gun--  •id‘'u(', 

I  oil  Ihe  i-omnion  stock:  of  lionvnim 
'  Tr.rtile,  which  I  hold.  I  wimld  Hki 
,to  know  whether  I  should  kerp  d 
or  sell  in  vine  of  th'  1'.  S.  tr-nic 
'agreement,  which.  I  nm,  told,  nil! 
'affect  the  compnng.  “/>  /’.  .1.” 

Dominion  Textile,  alltiough  open- 
tions  have  been  fairly  w  live  all  this 
year,  has  apparently  been  affei  ted 
'in  it.s  earnings  by  the  keen  (.ompe- 
tition  from  United  Kingdom  oitiin 
import.s  into  ("'anada  Whatever 
iinfavorahle  cffecls  there  may  h“  as 
a  resnil  of  the  recen’ly  signed  ri  i  i- 
proeity  pact  hot  ween  ('anada  and 
j  the  United  States,  it  i;.  dil  ficutt  to 
s;'e  where  there  will  h.'  any  iiiiin.  - 
'  diate  efforts  to  the  eonijiany  Miet-e- 
fr(ini.  In  aTldition  a  flelog.ation 
;  from  Lanea.shire  is  presentlv  in 
Cantida.  seeking  flirtin  '-  revi.sion  of  | 
Ihe  Canadian  cotton  tariff.  d'h'' | 
immediate  outlook  tiu'  th.  cmiiiiany 
i.s  theiefore  obsi  urr. 

I  Dominion  Textile  ha-  ni  the  ;  a 
aUvays  exhihiled  its  ability  to  lu.  't 
any  reasonable  lompet il ion  liom, 
abroad,  and  il  i;.  not  e.i:  v  to  vi.-nal- 
fv.o  any  Canadian  g-overnnieni  pvi- 
'  mitting  unreasonable  enmi-iet  it  ion  i  i>r 
an  indiistrv  so  important  to  emp'ov- 
menf  in  Ihe  eonntry  as  is  the  e  it- 
lon  textile  bnsities  '  The  eoini>aiiy 
has  outstanding  m.-magcmenl  aiel 
direction:  is  exeepCon.-illy  strong  in 
balance  sheet  po.sition:  .ind  .  n  jiiys 
revenues  froni  its  big  investment  ac¬ 
count  sufficient  to  meet  fully  pre¬ 
ferred  dividends  and  eont  ribut  e 
.something  toward.--  dividends  on  ttn' 
common.  .Apparently  the  worst 
that  could  happen  in  the  “T‘'.\tjli" 
situation  would  lie  another  ti-inpor- 
a  i-v  refhieliiin  in  the  l•omnll>n  divi 
dend  although  at  thi.s  tinie  Ihefi 
are  iK>  iiidieat inns  of  sin  h  a  dei-elo  i 
I  ment . 

•V  -.■•  ■' 

Can.  Vinegars— Com.  Airohols 

1  iiin  holding  .-o-mc  .shares  of  i-oo 
ndn  ^'inrgnrs  niot  <  om  no  rciol  .Men 
l'o!.s.  and  icoiihl  n pfocciat c  u  -nr 
niro's  oil  the  fiilu’i  --iillook  I'll  lh<  \ 

“II. 

Canada  \'inegai  ha.'-  never  liven  ;i 
■  peclat  niai  ns.ue  nai  rkct',vi;.e,  lii;l 

till'  eumpans'  i-  '■•11  managed,  t'-o 
duces  a  itiijile  n in i rni Kid y  foi'  wlrrli 
Ibere  is  a  fairly  irs'ly  market,  ;"id 
111  (  nines  a  leading  pi.'sllinn  iti  d-; 
field.  Based  on  i'.cd  earning.s  and 
on  the  eoMifi  II  I  .-I  Me  halarn  e  t.eet 
piisdimi  of  Ihe  i  e.innaiiy.  (he  ma'u. 
tenani'c  id'  earinn;;  ■  on  tins  .sioek 
may  tie  !i>ok''il  to'  with  a  f'lir 
amount  of  11-1111  ideeee 

Coriimereia  1  '.s  'liol  has  h."'!! 

haiiilicappeil  b-i'  'he  ir-nd  tow'.irl 
the  use  of  gt'i.-rnie  product,', 
anii-freeze  in  phu  e  of  alcohol  in  'e 
eeni  years.  I'!'  '  eompany.  ho'v 
e-.ei,  has  develop'',  new  proilui''. 
in  particular  a  sp  ■  la!  insulating  lu'i 
terial.  'v'.  hii  h.  as  general  busines.; 
eoniidions  improve.  ;  hoiild  pi'ov,'  -i 
material  .-ouree  of  tn’sine.ss  and  rev¬ 
enue  to  the  eoiti'.Mi’y :  In  view  of 

(he  mo:e  or  |e.-.  negligible  marki't 
for  this  .'tuck  tn-day  i  quotat ioe. ; 
are  .^Pe  Viid.  0.5i  a.-kedl  'here  W',>nl.| 
appear  to  he  lit':'  s  lvan'age  in  di- 
posing  of  the  .-to  k  to-d,ay.  an,'! 
it  would  probahlv  b'  the  better  pol¬ 
icy  lo  hold  Oil  in  II;'  hope  of  improv-  : 
ed  operation-  fi  '  the  company  ee- 
.siilting  in  a  bci'ie'  market  for  the 
.shares'. 

Ford  of  Canada  “A” 

Pteiose  let  me  I'o.r-  your  opinion  'oi 
the  (idvi.salnlitii  of  ^rllinii  or  hold'-n  i 
on  to  the  “.A"  sfo't:  of  Ford  Motor 
Co.  of  Cnnndo  I  hove  Incn  hid-l- 
ing  some  of  tl’cs-  shnrr.s  for  si/a.e 
time  now.  and  ih  sj  itc  the  repor’c-l 
pirk-itfi  in  tlx  loi'omohilc  tnndr. 
theji  hare  done  lit'l--  on  the  market.  ; 
Whnt  arc  the  /■cn smi.v  foe  this' 

“hr  /••.•• 

Tiidicii'ions  are  "ed  (iperating  1  .••- 
.suits  of  the  Kend  M-dm'  Co.  of  Can¬ 
ada  for  the  curi-i  nt  year.  U0tw-i:h- 
.standing  the  '.vi'le  f  xpaiv  ion  in  both 
ctomestic  and  exp' ft  sales  of  ‘he 
company  during  'he  period  will  bo  1 
somewhat  disappoud mg  Thi.s  be- 


'"'1  e  '  'he  |,.^v  price  level  prevail 
liV.  "1  Hie  aiitenvilvlr  trade  to-day. 

■'  '  'd'l'  tii'h  til  (11"  tarifi  4i»i  aij,,.)- 
•'Id' ling  Canada  ironi  the 
'  '  I  lies  provided  fur  ui  'ho 

•■'f  'dly  .-igr!';.|  reviprority  pact  h;..^ 
■  ii'tl;"!'  u;'..;rl  Ihe  price  .'cituation  iTi 
^ti  ^  induMiy  here,  a:;  evidence  the 
ih'i  ent  in  pvjec;'  veeenlli 
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ell  m;uiii,g-;  li ; 

I.s  e,':erpl  K>na  Ily  strong  in  l>hv;'ic;il 
resinirecs,  surplii.s  and  -.voikuig  eapi- 
lal:  Mini  thei-s  in  no  rra:on  to  fear 
that  Hie  (ompany  will  not  be  ahl  '  lo 
hold  ii.'i  position  in  both  the  dome:,- 
Ic.aml  exjuirt  fields.  It  would  :;',i 
pear,  therefore,  that,  for  the  patient 
lioIdeT',  the  '’A  '  shari's  vif  the  I'om- 
pany  should  woik  out  profitabiv 
over  a  jieriml  of  vetirs. 

♦  V-  '  •:•  -s 

Shawinigan 

-'iHiiiuld  I  hold  on  to  .S/ia  n  oiigiin 
o  hike  iid-inilngr  of  pre.sent  liun- 
l:i  I  prices  of  ovi  r  20  fro  the  stoi  k. 

"llgdro." 

•Sti.-iw-inigan  ;  tuck  .-hould,  wc  b'. - 
k-ve.  be  retained.  This  eompany 
h;;;s  made  a  veiy  substantial  reeo'. - 
cry  during  the  fia.st  three  years,  and 
inuii  alion-.  are  that  earnings  f.  r 
Ih.'h)  will  be  in  the  neighborhood  of 
.?!.2.5  a  .'hare  a;-  compared  witli  Jl  u.> 
a  share  reported  for  ’i);;i  and  cur- 
iLi't  dividends  on  Ihe  slock  of  50c 
a  .'hare. 

At  to-day's  maiket  levels  of 
around  21,  tlie  stock  provides  a  vicM 
of  o'lly  ','.1  per  cent  Tlie  fiuaucial 
com  niinit.v.  hu->vcvcT.  is  looking  tor 
an  incrca:sc  in  the  dividend,  which 
wciial  appear  to  be  ju.stificd  in  view 
of  ihe  eainings  position  ot  the  com- 
pan.v.  combdieel  wiili  Hv  tael  that 
its  iinuu  diale  new  const  ruction  I'c- 
qidi-eincnls  appear  lo  liavc  been 
well  taken  care  of,  with  the  e.-i,a.b- 
lislimcnl  of  tlie  Rapidc  Blanc  plant 
during  lO.'M. 

In  trie  iigill  of  the  enmpguy  p'J- 
sdioii  in  tiic  power  field  in  (iuehec, 
l!.'g('thei-  witli  the  (irospeets  for  con¬ 
tinued  expansion  in  industrial  de¬ 
velopment.  and  consequently  in  the 
demand  for  povver  in  the  provinc'.'. 
potent ialhies  for  conliinied  increases 
in  hiisiness  and  earnings  for  th.; 
next  few  years  appear  inighl,  'lius 
lending  to  the  shares  of  the  com¬ 
pany  profil-niaking  possiliilitie.s  over 
a  period. 

Can.  Dredge  &  Dock 

Retiring  Preferred  Shares 

Ketireiiu  nt  of  Ihe  preferred  .--hares 
of  (  iiriadiaii  Dredge  &  Dock,  either 
at  inT'^.  jier  hare,  or  h,\  exchange 
for  :1  eoininon  i.hares.  has  been  an- 


Since  the  opening  of  its  first  office  in 
1871,  The  DominioiT  Bank  has  forged 
steadily  ahead,  never  spectacularly 
but  always  naturally  and  healthfully. 
Without  recourse  to  absorptioiTS  or 
amalgamations  but  simply  by  linking 
prudence  with  enterprise,  it  has 
moved  along  from  strength  to 
strength,  matching  its  own  growth 
with  the  growth  of  Canada.  :,v, 

THE 

DOMINION  BANK 


ESTABLISHED  1871 


.C.  H.  CARLISLE. 
President 


DUDLEY  DAWSON, 
General  Manager 


Capital  Paid  Up  -----  $7,000,000 

Reserve  Fund  and  Uniiivided  Profits  $7,540,000 


tiduneed  by  Ihe  cornpiiii.' .  flu  re-' 
tirenienl.  is  scheduled  for  .laiiiiar.v  ! 
Gl.  r.ri'j.  The  eompun.v  has  "Ui  | 
standing  some  .‘tSG.IOd  pur  value  of  ; 
7%  cumulative  preferred  stock. 


III'  '"I  I  ii'iiid  mg  ne'iitb  l.v.'l  le.'ii 
tnlaltiiig  i;t.|ii;7  i-wl  vmIiicU  .-it  811- 
(KIl’.  lb,'  I  I'lin 'll  Toll  Kllt-rfiu  of  Sl.nli.'-- 
lii-.-i  rrpi.rt.s,  Mx p'lrl'.-i  of  <  ll'■l•se 
•■liiiwed  n  floere.'i.ie  in  I'l.ilimie  bill  :i 
g.'iin  in  value  ivilb  I  ;iil..-.(i:!  ewt  .al 
8  1  1  ;i  1.  ennipared  witli  I.'d.'jS.S 

I  ewl  al  $l.r..7i:.1  in  (let. .her,  IIIXI 
m«  OAIIW  BTTTKn  r.M'OHTS  I  Tim  I  nite.l  Kingd'.tn  was  Ihe  lai- 

Bxperts  pf  butter  during  ( let'.iber  |  U'  -.t  piii-cbaser  i>r  ebe.'.se  in  f'einber, 
showed  a  considerable  n.ivanve  over  i  l*aK-ing  l'27.‘-’lli  ewt  wnvlh  .81, .584. 011 


The  linaiicnd  TiiLie  n  printed  and  pub 
llbl'i'd  at  6il  Crjig  Strrel  U'esl.  Mont 
real,  bv  -I'he  Montieal  ruianci.*l  Tiniea 
I’ubiisbin;;  Coinr-i''''  l-imiied,  Montreal 
(dencrul  5lanascr.  H.ivid  Burnside. 


International  Paints  (Canada)  Limited 

and  Subsidiary  Companies 

.\nnual  Report  of  Board  of  Directors  For  Year  Ended  Scpicnil'ci  W.  Ifl-l-'i 


'p  rHB  snaiirriMi.T'F.Ks, 

^0^1“  TUr*‘.’{<>re,  hf  j;  in  suboiU  hrre-^r  h  fh^*  S’t-on'n  Anfiij^i  *>f  ffc»*  bUsUiCf*?* 

ant  thri  ^in4>n 

1  jr)’r.->rb  M‘'var«  IVIn  .  A  I'.i 

cln*'!*!''  (o  r»’4M*rd  I'f  thi»*.r  ▼€l)li»'‘1  j? U*  M 

.  M'.lTn  n  1d»  liflb  Lcrit  n  dt  Prr >l  .in.)  IM’.'.-D'r  ,tf  ‘Lik  r’Anirnn'  8  pr.  its 

•  (jT  •! 'I  •!  >  ir  for  l»43prf»rijaL'’n,  1  Ih*  I’Pf  r;it!rinh  f«ap  rji«  aI’"«  H  ur'‘t 

a-r.)  7r  Mi  .'5^7  T»»n  p*  r  iM-’n*.  (5f  thi*  nuiMjinf  Ms  friL-f.  :'r.»il  In  n 

2  f-'T  In.  r.-jt  fhrrr  is  s  lialinm  »f 

.\*1  nn«  ,1®  l.iAP  lidN'h  prif’t'ij  on  luisi-  ‘’"St  8»r  rr  arl<oi  ■«  t!»p 

>*>i!r  r,  pio.'js.oi]  f.i  v.-’j  th.'if  ‘'P'octiv*'  ri»o  4»n  th 

nz*'  Ton  A  ni*-  S'S’rUn^  M  vmlb  hFon  rnliiupd  fponi 

Volt'"  Rue;-!  Sfr.'or  Pl.uif,  n^t  Iip<»ti  oprrAtril  liv  ‘L**  f'onjin’i.v 

fh*  40. 1  t  .  «'Hi'  ‘i)  1  »Ks  th**  oint  i,»»i  Rofcorvr 

'•111  a*  ’!•'  IViri  Plant  n  proi’<*rfy  hav  Loom  i»ij  nt  I  ' 

Z  of  qjM.-'At'n','.*.  ft.  of  lanr)  aa  i|)i  biinriinff-.;  tho  pnroli.i 


•iffdir^  of  thr  C’nm  • 
.'t.rfifip.)  by  ynijj 


.$41  1D.V  rv  oorti 
j^th)  afi**p  illriTv 

F  ir*t  ■'I  >. 

>•  vf^niA  ha.*  h*>on  *;old  f.'-' 

I  »o  pos^■)*h  f'ifnro 

I  ill  rF»r  of  t»a»  fManf. 

V  J.r;,’.'  Loin;;  iR-Vfl  ^’i  t.  Part  of  th”' 

nir»i.ir  in  ijcc,  Thf’Sf  ( ranFD**t Ions  arr  roflo.'fo.j  jg  th'*  t.i’no  of  f’r'p.'rry  «h'»wn  oa  th<‘ 

,.1  '.'f  S  e.rt  r 

».)»•  :  :(i.'  vfz.  un'jA*-  ▼our  Coirpaoy  has  further  in<"‘roa'S0f5  u.f  anil  Improrori  its  finino’s 

^(•‘ir  ijovtr#  to  iff  t*'‘*  offloisl*,  SPi?  SH  s1.DCO?o  aiipro/'lafiGP 

'f.k-F'l  dnrir-  the  T*-'4r 

fn  ^  ttidi  t  of  your  l.Mr^r  Idts  #t  the  ^’nsulPS'  Annna”  rtecoral  srj.i 

>  f.  z  fir  (toti.  Dl»-^t<vrs 

.'■trc'i]  On-  ly-cgtuhor  FTD^'AKT  P'?*!'??!’*’ 

Consolidated  Balance  Sheet  September  30,  193." 


<  u'  roiit  ’ 

‘  a?!?  Ill  I'lark  ftpA  .  ‘-S  54 

-A  •■■•'■‘urff  I'-Kik 

of  $v,fi'‘-i  fsi  f.ir  A.'- 

(••Mjn  ■  .  VfiOWrii 

^^'jr '  a’n-'  of  TjUs-  Icjur* 


p. 


•  o  . 

’  ■  •‘I  {  ir-rtriry  s*.  x'frPfort 

I"’  th-  inflr<’rprin-r.  *'s1‘.'0ii 
r.f  ATaniifaof  urfd 
•rk  v»n.i  tjrioiift  in  Prr>*''^*e  st 

;4  .Lacri  pRfln’it'*'!  I't 

ani  ss  to  Rat*- 
"  aV  ac'J  S'jpplisf*  at  eo 


LIABfLIIlE^ 

Carrent  Lfabllltle* . 

...  1  477  2^ 

fn^«r»\n,:ior.nl  PaiiP  A  Co mp 
'ione  f LM..  4.'r9!.'ii> 

Pr-iTri/'.-rj  fvr  Dcui’r.’.on.  Pi’J- 

▼Incia!  and  Orber  110^25 

Du^  April  I.  1SM7 . » 

March  I.  195S  .  ^.OOO.f-O 


iritixfttnirintv  )tt  Propertv  Aiid 

— -  ft  hid  IVM.ft'.' 

r 

*“3T‘'-i  .iT  Reserve 

A  f  yri, , .  fp  > 

ii<'ri>i  rpg  *  I«r9rfre«h  to  Op‘»!’at(cn»  • 

■T  en  58 

I’Topiid  Tnsursnee.  Tsies,  et^ 

•  »^rrinG«T|rin  R\7»eni*e  **f  Snb» 

1 1  444  M 

»i(l inry  i  'ompcnlet 

I*r4ipprt%  .Aitibel(»: 

f.fled  at  Trrit«  dtuvo 

s  '.'GJ.Vf 

roftiiitin^T  f*‘iin  iiroprUMon  .  ft 
ftM'iilincy  Li^/iisohoM  .M8-''hinorr, 

Planf  an.)  cqu’?*rp^!if'  at  cofP 
ivirh  tlio  ox-’option  of  o**rtajD 
pr.Afiorriou  T^-hli’U  carr!«*i  a" 

1  Ta»'i<-  nod  l»y  th'* 

'■h}iri4*r#'f)  TriKt  and  R-KSCTifri* 

•  oinpanv  N-'ivoml'pr  9.  11*31 
pine  Fub'spqu^nt  sddi* 

,ons  U  io 


H|  W  ’ 


'1  '  aflr-iiiarks  Patotila 


»o,i  nf  tpa  F'liia rd  ■ 

riHiT  AK1»  T.ARPr^T^R  KC. 
IT  1  1  \  [firoef  *.• 


\l  DIToK^  RI-POKT  to  tut  A  Fi L HO L DF.R 9 

\v*'  ha'r*  ir.a.Ir  i'’  cyanpnat'on  of  tht»  books  ard 
i”’’oui;‘a  'f  Intocnrifloriai  I’alnra  fpanadai  LimlTf’d 
•'tnd  It'S  wh'tliT  in'-no.)  snhsldiarT.  A  Ramsay  S'* 
'■('U'p.iM’'  ar.)  {,-ivA  roiTivpii  fho  niidpAd  accoents  of 
K  otiirr  wtioDv  oirtiod  «iii»«)iliar»’.  ts'.eivart  A- 
'.'nrtf'd  f(»r  Mio  rear  pntjiMir  S.'ptcnihfr  30.  1935.  'Vn 
'i;iv4»  rocnivoil  all  tliv'  Infonnatlrih  inti  oxpinnatMn' 
•vir.clj  have  rcijuircd.  fl»ul  mo  reporf  r.hftf,  lu  ou: 
.ijiinlnn,  fli’  hJi'.'vi-'*  ('onauHtlafi**!  R.ilanrp  Sbont  at  Bep 
iU»  I0"5.  Is  pr-'pcrly  d'swn  up  si  at  ’o  sho«r  a 
•  •14’  and  '‘Arrt’cf  vl#»\v  of  of  (Id* 

,((:t  Itiloriu'Kiora:  T’alu'p*  D*an«<lai  iM) 

i«  KijDsid'A.-T  compRi.k’K  41  that  daty.  Hi'^'ordlnsr  to  ifn* 
i!i*.it  of  our  Information  and  tho  f xplanAtloii*  g-.vfi 
ri  iis  and  as  shoirti  hr  t.hc  hpoks  of  Inwjrnatlonai 
T’a’nrs  i(  aua4la>  Limited  and  A.  Rtmaay  1:  Ppu  Com^ 
porv  'Thlch  tr#»  havo  oxanilneil  And  thd  audited 
arcouDtf  '*f  Sfoirarf  A  XT nod  LlmU^d, 

PRtf  E  IT^ATERHOrsn  &  CP 

AudUo'‘e 

VonfreAl,  NorembAr  29  1886. 


FTj'st  MortAafo  Ten  Year 
^torllng:  Honda,  cln*  bap'.  1. 

iw.  e^o.noo  . 

Croneral  Keaerve  . 

BosefTs  for  t>epr«oJatIoa  ef 
Bulldtnra  Marhlnery  and 
Fgulpm^nt  . 

1*1%  Paj^iclcarln* 

Pre#«rrod  Stock: 

Au^horlw-d  and  tss'ied  28'y»(* 

tharoit  of  SSO.OO  <»aca  . 

(Dividends  have  no'  'oeen 
paid  since  June  SO,  iDSt,' 

Common  Slock: 

Authorized  and  laaued.. 

C.aas  A— 20.S60  shares  wiKootlC 

par  value  . .  S'104  3«’6**' 

Class  B—  7  t4».>  shares  -Ad.thoat 
par  ralae  ...  S6  roo.Cf^ 

of  which  the  tota^  atr-otint  was 
aMpib.ited  to  ^urplne  .. 

Capital  ftarpTua  . 

Earned  S>urp1ifs.  Balance  s' 
^ptetnber  SO  1PS5.  as  per 
•^atement  sttached 


<  onsolidated  of  rront  and 

FiOsa  and  Rnrned  Kiirplua  for  the  Yenr 
^ndlna  September  30  1935. 

Protif  from  oper8f''>n’»  before  nror.sion 
for  the  '.indfnurited  Ifem^  .  .  < 

rnc.-irnc  froni  Investment?  and 

rented  property .  ft  S77'’Vd.‘*, 

\f  •■'f I’areoufc  Irforre  fre*' 


l.'ito'cst  00  Bonds  and  Mnri.*^ 
irrcrrors'  r*i"'S  ...  . 
iLVcrufIve  Ka’irle^  ... 

1.1  col  I'*  06  (KkcIUK  VC  'I*  i-oi 
rorM'Tunre  -if  i'r''perfv> 


%  70,9«>.00  I 


000  0*0 
17  218  54 


^40  000.C<-^ 


J)08t.6'v< 
46  236A4 


slon  for  Depr*  .•‘tfitirin 


ri’rit 'Krit'  f  ,r  f'ri 

vjii'-la!  I iicotro  H ltd  f- .fir  Iiixifc 
Tran».fer*od  tn  iD'Si’rvit 

Halnr.-ri  .tf  Troflt*  for  tfle  yes," 
ri»*Tied  kurpius.  Bilanc*  ^p 
touiber  SO.  nu 


Ba'.aDfi  rf  Kar^ed  ••ij'‘olus  bep 
fumbt-r  Zf\ 


JJOS  .Vi7  O.j 

1  10.(Vi2,U 

1  2(0  Ca* 

1fi.S77  Tio 

570  00 

« 

79.992  3'.» 

.. 

»  41.108  7^ 

t  T.Xi.'i.xi. 

1  (HUSH 

1 1  02*  71 

1 

20  464  0| 
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LIFE  INSURANCE 
REPRESENTATIVE 
OPPOSES  SCHEME 


AnnAPFC  PAIIPUr  (Continued  from  page  l.)' 
Ull  Uufcj  uLnfcIHfc  r'''  regimented  hy  the 

VI  I  VULiU  UVllIilllU  ..  ^e  considered  this  eniplia- 

-  fic  repudiation  of  fantastic  nostrums 

Minority  Member  of  Great  utopian  experiments  as  themo.st 


^  I  increase  of  30.2''{'  over  the  eleven 

4T  THF  I.OOKOIJT 

i  A-«-  MU  M~i  M.  I  Nearly  half  of  the  November  fig- 

- I  ure  was  made  up  by  the  Ontario 

from  Page  !.)•  f  Company,  who  has  Just  returned  I  amounting  to 

regimented  by  the  [^^^'s^'ranUS  irtlte^t^'t  "’^Tr■.  !  KrUishTo"  umbhn  H ‘.0,000 r'Manitol 
sidered  this  eniplia-  {  ^  the  !  *>a,  $452,600;  Alberta.  $400,400;  Sas- 


Lakes  Protective  Committee 
Fights  Gefaell  Plan 


I  important  development  in  Canada 
I  since  Hie  Ottawa  agreements,  whil*' 


Hastie-s  trip  took  him  a.s  far  as  the  '"v  v 

Pacific  coast.  In  discussing  his  ^^7^00;  f; 

trip.  Mr.  Hastie  said:  "One  of  the  J“58.400:  New  Brunsu irk,  $1 15  1 )(  . 
most  encouraging  things  about  Prince  Edward  Island.  $., 


the  prestige  of  the  Dominion  abroad  "‘'s'f^’rn  Canada  this  year  is  the  , 
had  been  immensely  enhanced.  He  "‘ty  the  farmers  have  been  able  to  j 


I  looked  with  hope  to  the  now  gov- 


.  !  rno  prestige  ot  the  Dominion  abroad  v  aumm  ,  ..  ^  To  Kailway  was  a  victory  ot  tn 

-  had  been  immensely  enhanced.  He  "'‘C'’  the  farmers  have  been  able  to  -  manur^iurers  i  o  human  spirit  over  obstacles  s 

SEEKS  NEW  MEETING  ;  looked  with  hope  to  the  new  gov-  their  operations  despite  dis-  Make  War  On  New  Ueai  .  tremendous  that  its  story  wi 

-  eminent  to  justify  this  confidence  ^bPi'inting  crops  in  several  districts.  •j-jjp  National  Association  of  Manu-  be  told  forever  through  th 

On  Grounds  That  Black  Stur-  because  no  government  since  Con- 1  P  indicates  that  the  underlying  sit- ■  f^^.^urers,  the  out.sianding  body  in  centurios.~A.  U. 

iTAAn  "has  boon  placed  in  such  j  tt.ttion  has  improved.  There  are  no  1  industrial  policy  in  the  |  . — . 

geon  wer  as_  Ameiwea  was  strong  position  to  carry  throiign  kiish  crops  in  several  parts  of  the  ^  opened  its  annual  convention  p  i  r»’  -J  J  L  T  • 
Never  oubnutted  to  Bond-  measures  noce.ssary  to  the  well-being  I ‘‘'’“"''■y.  hut  the  farmer  seems  to  he  ,  declaring  industry  is  now  in  poli- j  *-^*y  OlVIdenos  by  IWin 


Fifty  Years  of  C.P.R. 

Uifty  years  ago  "tlie  last 
spike"  was  driven  into  a  rail¬ 
way  tie  at  a  point  in  the  Can¬ 
adian  Bockies  called  Craigcl- 
lachie.  "Stand-fast,  Craig  Kl- 
lachiel”  was  tlie  battle  cry  of 
a  famous  Scottish  Clan.  But 
peace  hath  her  victorie.s  no 
less  than  war,  and  the  build¬ 
ing  of  the  Canadian  Pacific 
Kailway  was  a  victory  of  the 
human  spirit  over  obstacles  so 
tremendous  that  its  story  will 
be  told  forever  through  the 
centuries. — A.  U. 


holders 

move  to  prevent  court  approval 
of  the  Gefacll-Aldrich  scheme  of  re¬ 
organization  for  Great  Lakes  Paper 


of  tlie  country." 

Solutions  Suggested 
For  Same  Old  Problems 


HINDE  &  DAUCH 
I  EARNINGS  OVER 
$1  THIS  YEAR: 

I  Will  Compare  With  80  Cents 
I  Per  Share  Reported  For 
I  1934 

SALES  AND  PRICES  UP 

Toronto  Bureoii  Tho  Kinancial  Times  t 
'loronlo.  —  Hindc  A  Oaueli  Paper! 
(  o.  will  repori  earnings  in  excess  i 
of  $1  (ler  share  for  tin'  current  y«“ar  i 
as  compared  with  Sc  cents  In  l!i:>4  , 


organization  for  Great  Lakes  Paper  Declaring  that  the  people  vvanied 
,  ,  .  .  -  i.  T  1  I  know  what  cnii  be  done  ra'lior 

to.  Ltd.,  has  been  mane  by  Lniis  I..L,,an  what  can  in.I  be  done  in  de.il- 
r.ang,  vice-president  of  the  Mutual '  ing  with  national  (luestious.  .sir 
I-lfe  Assurance  Co.  of  Canada  and  ''harlos  .said  tiiat  the  new  go\- 
mlnority  member  of  the  Great  Lake.s  fac'd  the  .same  problems  as  | 

bondholders’  protective  committee  in  !'^  ^’*Pgcsted  co-ordina- 

its  aereptance  of  the  offer  which  is  | the  railvvavs  and  a  Ueder-il 
sponsored  by  a  U.  t*.  publishing  1’";*'''  ,  I 

group.  Mr.  l^ang.  in  a  letter  sent  1.1., m"  '  .  L**'  "'I'’*'’ 

out  to  bondholders  of  the  paper  com-  i  1  r '.T  ’  a 

pany,  point.s  to  dangerous  feature.s  T'"' 

in  the  Gef.vell  plan.  .and.  on  the  ^  I"!  'L 


better  able  to  look  after  himself,  j ,i,e  rj.y  To  Arp  Imnrobablp i •^•'""I'aicd  with  Sc  cents  in  l!i:M 

There  mu  t  therefore  be  greater  i  ••\vhotlier  w  e  like  it  or  ,  '-•‘y  '-u.  /Are  impruuciuic  j,,  ,,,...5 

means  of  sustenance  on  fl't*  1  not,"  said  Clinton  L.  Burdo.  i>resi- j  (Coutimied  from  Page  1)  Willi  dividends  maintained  a(  .50 

farm,  and  vve  liave  tlierefore  good  |  f,f  (Py  association,  "industry,  i  tired  by  casii  held  b)  ttie  compan.v  :  ‘‘cnis  per  sluire  the  cotupanv  will 
reason  for  Itelieving  that  reasonable  1  inupi,  against  its  will,  has  been  tore-  1  and  the  remainder  by  a  new  long  have  a  working  capital  in  excess  of 
cash  crops  next  year  will  go  a  long  i  .sheer  self-defence,  to  enter  i  term  issue.  *  I  $l.tlhh,cOc  and  a  .strong  cas’n  fiosi- 


and  "6  cents  per  share  in  l!i;);?.  . 
Willi  dividends  mainlained  a(  .50 
ecnis  per  sliare  the  eoiupanv  vvilli 


Tru5tei;s-  Executors 
Administrators 
Transi  ek  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

13.  H.vl  Brow  .s;  p.-,j.  a  i.ei 
H  N.  (  '■t1AV\  IN.  i .  c 
OiairniaH  ol  the 

P^UOrNriAl.  TPUSI  CIDG,  .V.ONTS’tA. 


way  in  tn  lping  the  farmers  to  pa.v  |  (ho  political  arena  or  be  destroyed 


Ibeir  debts. 

".Vnother  good  feature  is  the  re- 


as  a  private  enterprise." 


In  1034.  tile  compan.v  covered  pre¬ 
ferred  dividend  reiiuirenients  for  the 


$l.hCh,oOc  and  a  strong  lais'ii  [losi- 

tion  1ml  tliei'o  is  no  present  indica-  1  and  immediate  will  be  the  effect  of 


lion  iliat  the 


"For  the  past,  two  years,  industry  i  first  rime  since  1031  and  net  iucotiic  bonds  now 


5*2':;;,  first  mortgage  the  reduced  rates  on  cartons,  par- 
oiilsianding  jo  the  ticularly  those  of  high  value.  The 


rv  es  oi  moisture  which  are  bark  ^as  been  driven  into  the  cyclone  ;  in  the  first  nine  months  of  1!)35  "f  $1.17C,0cc  will  (dthor  be  (irevailing  rate  of  rents  per 


.  eminent  faced  the  same  nrohleni«  V  ,  -y--'-'-  . .  nas  oeen  driven  into  ine  cycioiie  ;  m  tlie  tirst  nine  months  of  1<)35  si.!  <  a.'"'" 

itv  member  of  the  Great  Lake.s  j  ,  j  suggested  co-ordiii*i  creas  which  wuf- I  oeliar  and  the  normal  problems  of  1  show s  an  increase  of  lii5r;.  over  that  rcfiimit  d 

elders'  protective  committee  in  so  severciv  in  recmit  years  ■  ^presslon  have  boon  magnified  in  the  .same  period  of  1034.  ■•'in . .  a  i.i.  . . . 


from  drouch..  1  Here  nim  oeen  a  re-  deliberate  and  j  ation  of  the  secured  dividend  note.-  di-ecriy  as  a  resull  of  greater  stall 

ciaiiiiuig  oi^  Kind  which  for  ■'•''nie  j  ^vell-fimed  :-apid  fire  and  devastat- J  ami  of  the  bonds  niaiuring  in  1037  1  ilization  of  ilie  paper  board  indus 

vear.-  las  ..eon  .so  rirv  and  w  men  ^  attack  by  economic  crack-pots.  ;  by  means  of  refunding  will  open  the  ir.v  during  the  past  vear.  The  in 

tias  oeterio'-a.ed  in  i  s  stannard.s  or  .social  feformers,  labor  demagogues  |  way  to  resumption  of  preferred  divi-  dii.strv  as  a  wliole  ha.s  liad  an  in 

r'*i' **  Political  racketeers.  This  at- 1  dend.s,  at  some  future  date.  crca.se  of  7<.y  in  saies  of  paper  boart 

re.idv  to  t.e  nut  info  crop  unde,  good  tack,  without  question  was  the  most  - - -  ,,vyr  tlie  1034  voUniie  while  pricei 

?oi‘nf‘cd’nut‘‘t’heiv  arc"  ‘rcTervG’^  of  r."!,! i  Offerings  In  U.S.  liave__  averaged  higher  than  in  103 


h.ns  deterite-ated  in  its  standtirds  of  , 


rrounds  that  the  Black  Sturgeon 


lem;  he  eontendei  tiiai  our  wheat 
should  he  marketed  in  a  normal  m.-U'-  i 


ner;  he  argued  for  the  elimination 


offer,  submitted  by  a  .Toup  of  (  ana-  (.lapping  and  multiplication  of 


(  pound  or  35nc  of  v  alue,  whichever 
benefitred  is  bighor.  will  change  on  Januar.v 
lier  stab-  I  to  a  fiat  rate  of  I L  cents  per 
rd  indus-  :  pound.  In  the  case  of  cartons  vvltn 
The  in-  a  value  of  $300  per  ton  the  present 
id  an  in  duty  is  35<.r  or  $105.  TTider  the  new 


CiUiditions.  and  a.s  bas  already  bt^cn 
pointed  out  tlicre  arc  reserves  of 


diaiti  new.-print  inanuracturers.  was  (.,;,(ation  ai 
never  submitted  in  its  amended  form  action  to  \ 
10  a  meeting  ot  bondholders,  seeks  .situation, 
■support  for  a  plea  to  have  tbe  Court  fared  iind 
demand  anotlier  in-  t  tine  of  bond-  ‘'Canada  nei 
aoldcrs.  to  whi-'h  the  Bl.ack  ^tur*  country  in 
-eon  offer  111  it.-  pr.  ;-nt  form  could  well-being.  ' 
lie  submiticd.  rather  ban  grant  ap- 
iiroval  To  fin  CefacH-Aldrich  Jackson  C 


fi  miit  ever  made  towards  the  de¬ 


crease  of  7*  y  in  saies  of  paper  board  ,  tariff  the  dut.v  would  l>e  U/i  cents 

over  the  i;i34  voUinie  while  prices  i  per  pound  or  $25. 

have  averaged  higlicr  ftian  in  1031  I  -  - - - 


taxation,  and  he  suggested  federal  • 
action  to  deal  with  the  newsprint  '  , 
situation.  With  tlicse  probiems  . 
faced  and  tiie  budget  balanced, 
"I'anada  need  be  second  to  no  nth*  r 
country  in  progress  and  m.itenal 


and  "iiave  off-set  increased  costs  of 
raw  materials  and  labor.  The  re-  ; 


There  wi'uid  therefore  appear  to 


moistiirc  gteafTT  than  have  existed  struction  of  our  industrial  system.”!  Three  Times  Last  Year  raw  materiahs  and  labor  The''re- 

"'tere  wouM  ihe-o'ore  -innear  to  New  York.  -  -  New  bond  offerings  suit  has  been  a  decrease  In  "cut- 

>ii*nl  '  fo-  fh'if  >'ith  Lriepiired  Fpeeche^,  ■  market  since  the  start  of  the  throat"  competition  and  an  increased 

ninediate  future  of  the  western  10^  ^'Tn  rmion  ‘"fo^^^a  1  ‘^Kgregate  in  excess  of  $2.-  .stamiardization  of  products  -ivhicb 

>r  will  liy.  on-.  o>'  r-,-,,.  |  fiOb.OOu.OfiO  and  w  ith  more  than  has  lieen  beneficial  to  all  units  of 

an.i  crosn.-ritv  ••  "  "  '  'platform  to  he  announced  at  tn®  ,  ,jioo. 000. 000  of  corporate  issues  in  the  industry.  .Another  factor  has 


Eight  Bids  Are  Received 

County  of  Halton  Bonds 


Ihi'  immediate  future  of  the  western 
fanner  will  Iw-  one  of  gr-'''.*'''-  pro- 
gre.-^s  and  prosperity." 


ing  vigor,  in  preparation  for  a 
•piatform”  to  he  announced  at  the  ' 


clo.sing  session,  on  which  indiustry  ,;p.{(  month,  not  including  beiui  the  inerea.se  in  exiiort  of  paper 


proval  T.i  fin  FefacH-Aldrich 
scheme. 

.\s  .Mr.  I.ang  was  the  only  life 
insurance  .xecuiive  on  tbe  Great 
l,ake.s  bonde.o'.ders'  .  ommittee.  and 
in  view  of  ilic  fact  :l'at  lie  voted  a 
total  o(  .sl.o7".5iie  of  lionds  against 
ilie  Gefacl!  plan  at  tiic  meeting  of 
bcmdliolders.  his  latest  move  is  ron- 
-idered  .in  rT'prescntii:-'  the  views  of 
ilir  life  insU’^ance  c.impanies  as  a 
gvoiip.  The  ikofacll  o'fer  is  to  oome 
before  tile  ceiurt  no-  later  than  r>e- 
‘•enibcr  l.'.th,  hence  M”.  L.ang.  in  bis 
I'Wter  lei  lHiiidholde"s.  asks  imnic- 
Uiate  aeii.'in  on  the  part  o'  tliosc 
iiolfie:-?  wlio  -uppor:  him  in  his  op- 


Jackson  Dodds  Warns 
Against  "Cheap”  Loans 


On  belialf  of  the  joint  getie.-.n!  Enere  r 
managers.  .lackson  Dodds  reviewed  new  trade 
thi'  hank's  annual  report,  wiih  ^p•  -  and  ilie  I 
cial  reference  to  changes  follov.  ing  abmii  an  i 
tlie  inauguration  of  tlie  Bank  .'f  Can-  |  trade  of 
ada  and  the  closing  of  tbe-  govcin-i  DeciunlxT 


Royal  Bank  Sees 
Benefits  in  Trade  Pact 

fnere  ran  be  no  doul*' 


will  carry  its  fight  to  the  public  — 
beginning  vvitii  it»  own  oinployees 
and  stockholders. 


of  prciducts  whirl)  i  Toronto  Bureau  The  Financial  Time* 
icial  to  ail  units  of:  Toronto. — The  County  of  Halton 

Another  factor  has  j  Ont.,  secured  eight  bids  for  an  issue 
c  in  exiiort  of  paper-  ,  of  $28,000  ‘i'r  bonds  maturing  in 


such  munleipal  offerings  as  will  ap-  I  board  vvliich  ha.-  Iieen  bei 
pear,  it  is  indicated  the  total  for  tlie  mills  located  at  sea-hoard 
tull  year  w  ilt  substantially  exceed  j  Wliile  business  volume 
the  three  billion  mark.  ings  have  been  tieiter  tha 


board  vvliieh  ha.-  Iieen  beneficial  to  1  eijual  annual  instalments  over  a  po- 
mills  located  at  sea-hoard.  1  riod  of  five  years  'I’he  Bank  of  Nova 


mem's  uccoiint.  wliicl;  was  opeig>d  Koval  liaiiK  of  Canada.  "I’resident 
when  tlie  Doimnirn  of  Canada  was '  Kooseveit  i.-  er-  dit.d  with  liie  l-re- 
liorn  Bank  earnings  reflected  c(.ir.-  aii'tioii  tiiar  sueb  trade  will  be  dou- 
niercial  loans,  and  in  this  i  oniicc-  bleii  and  ibis  i-  .1  prediction  wliicli 


new  trade  Teaiy  lieiween  ( anada  /^uiomoDue  noauenon 

and  ill.’  United.  .•States  wdl  bring  |  Features  U.S.  Business 

about  an  imp..rta.m  exp.insion  in  tiie  rd.e  increase  in  amoniobae  sales 

trade  ot  bo.ii  1  .'untrics.  says  the  production  lias  oeen  the  feature 

Deri'inlxT  Monthly  I.cUer  o*  the  ^,f  (j.,p  business  news  during  No 


anu  siocKnoiaers.  |  full  year  wilt  substantially  exceed!  Wliile  business  volume  and  earn- 1  Scotia  was  awarded  the  issue  on  a 

,,  Z  J  .  ’the  three  billion  mark.  ings  have  been  tieiter  th.an  in  I!)34:bid  of  100.21,  a  co.st  liasis  of  2.92''f 

Automobile  Production  TJjp  total  sum  will  be  approxima-  the  prospects  for  1936  are  less  satis-  ■  Bid.s  vvene  as  follows: 

Features  U.S.  Business  ,  tely  three  times  that  for  1034  Which  factory.  The  effects  of  the  new  |  Rank  of  Nova  Scotia..  .  .1110.221 

the  increase  in  autoniobae  saies  ! .$l.l3tt.200.000  and  more  than  trad'’  treaty  between  Canada  and  Harrison  &  Go . 09.65 

and  productiiiu  lias  oeen  the  feature  ’  tomes  the  1933  aggregate  of  $494,-  the  United  States  iiave  yet  to  be  de-  |  w.  c.  Bitfield  W  Go . '*9.53 

of  the  business'  news  during  No-  '^'-.383.  Eliat  year  .saw  passage  of  termined.  Kediiction  in  the  tariff  on  ;  Griffis,  Kairclough  <fe  Nor.s- 

vember  says  the  .National  City  Bank  .  the  Securities  .Act  which  from  its  straw-  board  and  test  liner  hoard  I  worthy . 98.57 


The  increase  in  autoniobae  saies  ! .$1,139,209,000  and  more  than  trad-  treary  between  Canada  and  riarri.son  &  Go . 

and  production  lias  oeen  the  feature  '  ten®”  'he  1933  aggregate  of  $494,-  the  United  Suites  have  yet  to  be  de-  |  w.  c.  Bitfield  W  Go. 


V  ‘  tioii  lie  ixiinted  out  thai.  as  igsiM 
in  his  (j^,,  ,-tages  of  reiovery 

imnic-  (Pere  had  liecn  no  ex[)an.si.'n  in  ere 
tliosc,  ,ji|g  l.orause  miinv  business  and  in 


over  a  period 
fuif'lled. 

"While  ihe  i 
this  treaty  nig.v 


'anada.  "ITesident  vember  says  the  .Nuti-inal  '  ity  Bank  .  f^cenrities  .Act  which  from  its  straw-  board  and  test  liner  hoard  I  worthy . 

lit.  d  w  ith  liie  T-re-  „f  \ew’ York  I  'tu-  public  response  | W.  mid-year  practically  wili  he  fell  if  the  dumping  duty  ;  Dyment,  Anderson  W  <  o.  .  ,  08.1 

trade  will  be  dou-  (o  (Pa.  uoliev  <•'  inirodueing  new  i  ('hut  off  the  fiuw  of  financing  except  clause  sbouid  heeome  ineffective  fol-  |  G.  H.  Burgess  &  Co . 98.1 

a  prediction  wliicli  niodei.s  in  the  Fail  lias  been  all  chat  '  municipal  securities  to  wliich  the  lowing  a  decline  in  hoard  prices  in  I  .1.  L.  Graham  &  Co  ' 

time  might  well  be  d,,,  industry  hoped  for.  and  sales  j  legislation  did  not  apply. _ ilie  Fnitod  Siate-s.  Most  important  i  U.  A.  Daly  &  Go.. .  . 

n'ade  at  the  shows  held  aiiring  the  , - -  -  -  _  .  .  —  ,  . .  .  - 


to  60  per 


p.vsition.  The  I'rox;.  form  enclosed  ipeir  own  liquid  assets.  Referring 
'••'•>1  t’le  letter  mdi'a'es  that  bond-  j,,  ;])(>  faP(  (pm  some  Canadian  bor- 
Ixild*'!--  who  may  already  hive  their  rmvers  were  using  foreign  funds,  oh- 
iioiiii-  (lepo-ited  witli  tiie  protective  tatnable  temporarily  at  low  interest 

•  ommittee.  1  ar  -.vitl.'l: nv%-  them  sup-  rates,  lie  exjiressed  the  lioiie  iiiat 
pMTT  and  V  .-•re  their  I.-i.dlngs  in  f.ppo-  tiiis  prtictice  "may  turn  out  les.s  dis- 
-i»ion  t,i  tIk  plan  s’l'.'n-ored  by  the  asiroiisly  than  it  t:id  for  many  i  ii  a 

•  ommittee.  former  occasion”  There  was.  he 

Vgaiiisl  (  xnii»iiiiv‘s  Interest'  ti.iid,  good  monev  and  had  money. 
Iho  group  :epre-ea:<.d  bv  M-.  as  there  were  good  and  iiad 

I.ang  stronnl-.  opposes  the  Gofaeil-  and  •'the  t  beapest  money  of- 

Gdri.-Ii  offer  iargelv  011  file  ground  borrower  dearer  in  the 


tiierc  had  tiecn  no  ex|)ans!.>n  in  ere- |  -While  the  immediate  effect  of  m,mth  are  reported  30  to  60  per 
dus  because  mativ  business  and  in- 1  ihi.-  treaty  nmy  be  to  increase  the  cent,  greater  than  at  the  shows  last 
dust  rial  eoneern.-  wore  operating  on  |  f-xport.-  of  Canada  to  tlie  Faited  January.  Since  tlie  chief  uncertainty 


tiiat  tlie  plan  i.-  .-1  'ramed  that  best 
i’lte-ests  of  the  •nrcrt.rise  would  be 
eiidengerid  liecaiise.  so  Iona  as  the 
|iro()osed  c.ititraer.-  1  ontinued.  (lie 
newsprint  indusiry  w-.uild  remain 
disorganized  and  any  'tops  r.i  attain 
;•  sound  prieo  .--rucTure  for  tlie  pro¬ 
duct  'voiilil  be  irnpos.sibio.  Without 
adequate  prices  for  the  industry,  't 
is  pointed  out.  there  could  be  no 
hope  of  a  revival  o'  profits  f-.ir  the 
Great  [..akes  company. 

-Anotlier  serious  o'r-jectii  a.  .-ays, 
Mr.  Lang's  letter.  tiiat  the  soiling 
expense  to  Great  Lahe.s  under  the 
Gefaell- Aldrich  plan  would  be  ex- 
I  essive. 


med  that  best  hearing  the  l.i.gh-  J!  ' 

rise  would  he  rates  frequently  result  in  loss  ‘V'y  '  ‘ 

o  Ion  '  -is  the  >®nder.''  trea.ics  co.istu  i 

vTiTiniu.ii  file  General  recovery  in  world  Com-  ^temes  on  tne  roi 

.-■luld  remain  <'-'mld  be  expected  to  ccri-  (dtion  •d  v.-.irid  t 

■  r  .  tiiiue  as  men  of  gn-vd  will,  with  hour-  _  .  7“ 

e^o-  the  n*-o-  initiative,  enterprise  and  Retail  Sales  Al 

he*  Without  means  wherehy  Four  Year  Hig' 

‘ . . .  .  trading  might  he  resumed  on  more  1,  ,.  ••  . 

^  m  'k  ’  normal  lines.  He  mentioned  the  ^  '.  ' 

Could  be  no  0,(2.^^^  agreements  and  the  recipro-  f  ■ 

rofus  tor  the  courageous  su-ps  in  re- . 

'moving  barriers  to  foreign  trade.  .  .ui 

•jecta  li.  'ay-'-  jq  conclusion  he  declared  that  our  y"’/ .  'V 
lat  the  selling  imip.cdjaTe  and  vital  concern  "■s  to 
.e.s  under  tne-  internal  affairs  in  order  to  .  If ‘-f"  •, 

would  be  ®x-  ^msure  t  anada  being  properly  equip- 

’  ptd  to  take  a  prominent  part  in  3^  oompai 


States,  yet  Canada  will  continue  to  in  the  new  policy  concerned  the' 
buy  more  from  :lic  Fnifed  t^tates  willingness  of  the  public  to  buy  cars  . 
than  the  Fnifed  .Staic.s  purchases  in  so  late  in  the  season,  the  good  sales  : 
Canad  i.  figures  .seem  to  establish  its  success.  ■ 

"It  is  not  w  ithour  'ignificance  that  They  have  stiraulafed  production  | 
Cmad.i  lias  lieen  a  part.v-  to  and  has  above  expectations  in  November, 
supidieii  iTiiK'h  of  rtie  initiative  in  and  have  led  in  some  cases  to  up-  • 
connection  with  tiie  two  most  im- 1  ward  revisiorus  of  factory'  schedules! 
portant  reciprocal  tariff  agreements  for  December  also.  In  the  past  ; 
of  the  era  -  -be  present  treaty  and  week  or  two,  astornblies  have  reach-  ■ 
th‘-  British  Empire  trade  agreeme-nts  ed  a  level  only  about  15  per  cent.  I 
covering  the  great  bulk  of  our  total  below  the  peak  of  last  April.  It  is  j 
foreign  'ra.ie.  Together,  these  likely  that  the  November  toltil  will  j 
trea:ies  constitute  important  mile-  be  at  lea.st  350, OO",  compared  with 
stone.'  on  the  road  toward,?  r^h.ibili-  preliminary  estimates  of  300,000.  I 
tation  'if  v.-.ir'id  trade."  and  December  will  show  little  if  any  ; 
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Four  Year  High  Level 

Uetaii  saies  tvere  higher  .11  izGo- 


and  December  will  show  little  if  any  ; 
falling  off.  The  corresponding  fig-  I 
ure  one  year  ago  were  83,000  and  ‘ 
154.000. 

October  assemidies  also  exc-eeded 
expeciatioiLS,  witii  a  total  of  275,000 


b„r  than  in  any  other  raimth  dur-  cars  and  trucks  m  the  United  States, 
ia'-'  the  pa.st  four  years  with  the  ex-  The  total  for  ten  months  was  3,204,- 


5reat  I.akes  company.  .moving  barriers  to  foreign  trade.  ’ peceraber  1  (k),.,  and  another  700^000  in  the  two 

Another  serious  or.jectK  n.  -ays.  cnclusiou  he  declared  that  our  '■“•■n'-hs,  m  .v.,.ch  .-he  '  nrmimas  closing  months  will  make  the  1935 
Mr.  Lang's  letter.  ;s  '.aat  the  se  immediate  and  vital  concern  "■s  to  '"(■'i®  '■■■  emcentrateo.  The  general  total  3.900,000,  whereas  the  general 
jxpense  to  Great  Lake.?  under  the  internal  affairs  in  order  to  Jf^f  l  Octoner ‘■expectation  at  the  beginning  of  the 

leiaell- Aldrich  plan  would  be  ®x-  ensure  t  anada  being  properly  equip-  1  y®ar  wa.s  about  3,25fV'0C. 

essive.  I  pej  to  take  a  prominent  part  in  3^’-.  3(3  oonyiarmon  with  this  wg- ,  _  -  - 

Air.  I.ang  urges  timi  the  offer  of  world  trade  on  whatever  basis  and  nc®-  *or  the  corresponding  1  p  Deal  With  Oldtvme 

lie  Bla.  k  Sturgeon  Newsprint  Lim-  ,cale  it  may  be  ."esumed  in  the  fuv  i-'cai  wiin  V^iaiyme 


rile  Black  ?JTiir£reL»n  ^ew^priiit  - 

ited  is  mucii  tmire  attractive,  ac-  (pre."  '  '  ""’•‘.^‘^3'  1933.  and  .a. 8  for 

tually  a.'  well  as  potentially.  This  ,  The  addresses  of  Sir  ("harles  and  1  'F^®  increase  over  Septem- 

new  c'an.paiiy .  tiniJer-tood  to  be  a  .Mr  Dodds  appear  elsewhere  in  this  o-  thus  year.  10.4  per  cent.,  us 
groiiji  rif  of’i-."  newsprint  manufac-  issue,  and  should  be  studied  carefully  ^uhIi  s.-a.-onal;  in  fact,  it  is 

rurers.  'voiild  give  present  bondhold-  bv  all  investors  and  business  men  largest  increase  registered  by 
•‘rs  •ix.i.n'io.oMo  o:  iit'W  first  mortgage  ar.o  others  interested  in  ‘"anada'?  ‘^'®"  >®P*ember  during  the 

bond.-;  and  .Jt.'Xi'i.'lori  Gia.s.-  “A"  e-tonomic  welfare.  ^'a.-t  .‘••x  years. 

-hares  or'  .G'.x  j.ur  value  which  would  -  --  ' '"dex  numbers^  are  oaseu  on 

be  preferred  a-  to  a.--et.s  bin  whic'n  Economic  Index  Again 

•  .luld  rank  •■•iiially  -v'  h  toi.oi.x  I'la.-.-  n  0\'ei-  100  Level  '  ■  ~  "’i- 

..•.••  1...  ..  ,0.  n  i  :  vv  611  L/\  eh  1  MU  Levei  .,r,  aepar'mer.Tal  e.-ianiishments.  No 


ac-  ture." 

This  .  i  he  addresses  of  Sir  Charles  and  i 


be  preferred  a-  to  a.--et 
•  'lUld  lank  •■'inally  'v'  h 

"H"  .-.hare-  f,,;-  divid>-ud- 

■  'V'.uld  :■.■•’•■  .e  •  i-.s,- 


1  iio.i.xiii  I  la.-.- 
u  Bonuhold- 
wiiieh 
.i.-sume  i-oi.- 
in  th.^  eien- 
.ltd  '■•••r.- 


ure.  muexes  for  the  corresponding  i  rx  ! 

month.®  in  preceding  years  are  77.7  '  ^®®I  Wltll  Olutyme  | 

for  1934,  7.3.7  for  1933.  and  75.8  for  '  HaS  Good  Results 

1932.  The  increase  over  Septem-  •  _ .  , _  _  ,,  i 

ber  of  thi.s  year.  16.4  per  cent.,  us  •..ontiuued  from  Page  1) 

more  tiiau  s.-a.-onal;  in  fact,  it  is  ;n  addition  to  reflecting,  in  the 

tli€‘  ItircGfet  iin'rccisf*  bv  !  ctnci  Iofs  sccouiit,  the  sub&tii,D*  , 

Octobf'r  ovo^  Sf'ptembor  duriug  the  saies  of  its  American  wins* 
past  six  years.  during  the  period,  vill  revc-ai  a 

The  index  numbers  are  based  >sii  "  I'Je  irriprovemonl  in  balance  sheet 
returns  made  by  167  chains,  com-  r'0!=K‘OK-  >3ank  kx-ins,  shown  at  $1,- 
7  rising  m.-ire  than  3,:;no  stores,  and  3-9. •  Ob  on  the  balance  .sheet  as  at 
36  dejiar'tner.Tal  e.-ia'oiishmen's.  \o  i  ^®Pf®H'ber  .>btb.  1934.  have  been  <  n- 
allowance  ha.-  beer  made  for  the  '^'ipefl.obt,  and,  a.s  a  resuit,  the - 


Profit  and  Lo88  Account 

Balance  31st  Octooer,  1934 . 

Net  profits  for  the  year  ended  31st  October,  1935.  after  making  appropriations 
to  contingency” accounts,  out  of  w  hich  accounts  full  provision  for  bad  and 
doubtful  debts  has  been  made  and  after  deducting  Provincial  Taxes  arnount- 


$  700.000  00 
7,600.00 
40,000.00 
250,000.00 

199,112.51 

007,242.16 


mlu-''  tcair.'-' 
-■lli'i'  V.  ii'.<'it  l.iX  Xc 

Mr.  Laug  aim  iii^ 


■•)  "lltMI'  up  t 

uu.iiiy.  V.  i'i'-li  -  7 

■'•'til  pV'c.-Giii-i  mar 
"d  lire  rale  and 
,1  i>’-' .(im-i  u,n  i-.f  lit 

'■'inrim-i.-i  ••  •-;,•— -d  7 
-ii-,,  i,;  Ri-...-.cd  rl;;. 
otinau'-  i-  n-'i'Cii'-i 


iimu.-iry  .- 
..a'xi:'  i"  a  1  .-raci iv‘  to 
ilia  lates  im'-iui].'- 

■f  Ccr!'!:!"'-  sufficicT.t 
'  up  t-;  7.' .ft  lb  tons  an- 
-  7.'’^  o,'  i-apuitv. 

mar  t’li'  lie  'norea-- 
alid  -vhe-i  tilt  avet- 
‘•f  ot  I-  :■  nulls  on  ibi.- 
-“d  7"'  .  6h-  r,(,mt 

d  rl;;.-  :iii;-  addiiionai 
■i  cu'-ed  wiMioiu  T>a:- 


,ir  loadiiia.s  ftir  riu  v-'rer.  viiru'd 
November  fotitlied  48, 'is.';,  conipar- 
e.l  '.th  17.74'  for  rhe  corri-s],onding 


year  and  48.684  for  the  'icK- 


[•reviou.-,  v.»-.  k.  .-iccortiing  to  the  Do¬ 
mini,  t.  Bureau  of  Statistics. 

[.oa'-iina-.  ill  trie  ea-sterii  liivisioii 
Were  L't'.x^.i  cars,  an  incre!y,se  of  51-5 


•any  i.;--"-*-  ?.:ii 

noTioy  in  tii.-  Grei.i  T.i 
■'■i.-e. 

i*.  l'iTi.  Ill  I'rii 

til  . .  -■  r,,  i.i-  , 

ndustry.  M;-.  ';ir.  g'.  b  * 
b.ail-  of  ’ll.  (.efa-l'  r! 


I  T.;,s-ioTi  ivn'aT- 

-•llrq-..,  ,r.  i  r.m- 

J,7ii  .  I'lbq  ,,f  n-'w 
I  T.ake  en  Ter¬ 


ri. .ail.-  of  ’ll.  (,..fa-l 
b-i'  bas  h'--- a(iri  • 
\i  ig'ix'ii.  .'fi'niar.  -re' 
id-  oCfc-r.  rh--  .-..mri;.: 
'■'.’•kin'r  I’aidrai. 
'■•"’lid  nay  to  G-l 
i.’is'-ioii-  agereuatin  ' 
'■car?  and  ti-.,-  quiii 
from  G-'a:  lake-  ■.•' 
i-  Ml  .'f;.'''’,  i:  ill 

..n  the  ’.ri'-.-  ot  new 
The  Gofaeil- Aldrich 


.'Measiirfd  by  the  rt- ora.s  the  ailowanfe  lia.-  beer  made  for  the  Yr  ;,,c p 
f.rst  Ten  months,  ecrummic  recovery  vaiy.ng  ruimbc;-  r.f  busine.?s  da:.=  in  L 

;n  I  anada  has  characterizeu  the  year  each  rn.ir.rh.  r;or  for  .aeasr.n.-i’  liifiu-  .  y 

Thr*  l>euer:no:i:  of  l:»34  A'as  ,  .  , 

t  ,  ^  o  •  .  ,  W  llii  ul^  U 

uiim;.staKai)iy  extended  lu  tiie  year  -  rr-uneit-  r'l- 

now  dra  .-ing  to  close.  .Mo.st  of  Increase  Shown  .  7'’’ 

(ue  n.ajor  .accorf-  advarcea  in  rhe  In  Car  Loadings  rectors  of  the 

pre.sent  year  r,..  rc-.v  hign  ieyei.s  ,  h.aUina.s  f,,r  tin  ,.qq,.d  •  bend  their  effo 

s.iK'e  the  minima  -.vere  reached  .lur-  ..  ,  ‘ '•  .„i 

ire  .ho  worst  pha.-ve.'  ..f  the  depres-  ‘ 

.-ion  in  1932  a.'i'i  the  fi.-.si  ..uaner  *'•’  ■■■1'  "'i'  the  corresponding  (lU'-U-g  ui-  b  g 

...  v,'e.t!h'  la.-r  year  and  48,684  for  the  ‘icM-  Deiiful  ; 

(ivmg  1. 1  "gins  in  five  ,.ui  -j:  .-r\  I'''®'.'''!-''  week,  .-iccortiing  to  the  Do-  352  on  th-r  19.3 
maior  factor.?,  tiio  econornn-  index  biini..n  Bure.au  of  Statistic?.  bk®ly  to  ...e  < 

maintained  .bv  the  D.,mini.m  Bureau  -n  me  OH-stern  .iivi?io7;  tb'  forthi  muin 

O'  Stutisfi.'s  recorded  a  mark-Td  in-  ‘•n  incretr.se  of  C15;[.'  ^ther  -.v-rm-o; 

crease  in  the  third  week  of  Nov.  The  Kree  stock  decrc-a.-ed  ,  dmlj  to  b.,-  net 

gain  wa.s  a  e.-mtiniiam of  an  ad-  fro;''  y-  ivr  i..H(iing?  by  107  with  ' 

vance  m  progre.s?  tor  .six  weeks,  with  r‘U‘pwooa  decreasing  by  63  Pni;.  .  Ptart-ment. 
tliG-  rc'Pulr  Miai  tix;  .'vtLii'iinL'’  in  iii»i  paper,  fii.  rho  orher  hand,  iii-  •  n  i. 

wf.-ak  rndeil  Nuvpfihfii-  li-'i  wiU;  ^  rfii.sccHaneoiis  Jamaica  rut 

oHL*  f-xt ^pTpifi.  hipht:-:  than  9t  any  b\  1*54.  ij  ci: 

time  durine  tIu-  period  <#1  r-(irripiia-  uivi.^ion  iftadinL^s  H 

’ioij  from  .faniiur y.  i!i33.  t*i  tiie  ore*.--  '‘.noiiri-e.i  t,..  ■f),.H*i4  car?  against  19.-  Jaijig-ica  Bub 
Cut.  I'he  index  w-a.-  li.4.2  ag*.iiri.-t  'f'®  ‘''’"re.sriondiiig  'vveck  in  and  siib.-miary 

tub'd  in  the  iirecoiiing  -.veek,  a  gain  K*-,!.  .lisce-ilaneous  freiglii.  dccrea.s-  futih<‘r  ir>:--(as 
cif  6.1  7)..-.  'i'iif-  ■  nly  other  iveek  in  7^^  -j-an;  by  ,019  and  iiim-  the  niontli  of 

t'-te  I'lsT  rjirc-e  .''r'ors  ill  whicii  tili-  b’'"  iiv  _,1  but  coal  ir.creased  12  ni'inths  emdi 

.-o.nding  was  ex<-t  e.l,-(i  w  as  in  tloi  99".  ot'oe.."  torf.st  7)roduoTp  tj.v  631.  t^rt.s-  f.,-  th-r 
latei'  ;iart  of  .Ma.v.  I'lii.O,  wheo  ti,  ■  in-  tiH.rchanui se  hv  "75.  li-.-c.stoci-  by  •  .876,1  ii."  from  $ 
d.-;.  stood  at  1x5..;.  2::;  and  ore  liy  M2  car.s.  erutely  higlier 

iiurin.g  tiie  tirst  e-igt,i  r.,(nuii,-  >..f  -  after  chat 


55.09(1.900  of  6  per  cent,  bonds  held 
by  the  bunk.s  a.s  additional  security’  | 
have  been  released. 

With  the  loJins  liquidated  and ' 
7)rospe<.-t.s  a  big  year  in  1936 
from  an  earrings  point  of  view,  di¬ 
rectors  of  the  company  can  now 
bend  their  efforts  towards  building 
up  surplus  and  cash  po.sition  and  re¬ 
ducing  the  big  profit  and  loss  dc- 1 


Dividends  at,  the  rate  of  10%  ^ter  annum  . ; . — . 

Contribution  to  Officers’  Cuarautee  Fund . . . 

Contribution  to  Officers’  Pension  tund . - 

"W  ritten  off  Bank  Premises .  .  . . 

Domi.sion  Goveunme.vt  T.v.xls,  including  tax  paid  on  circu- 

lation,  and  re.serve  for  Ini’ome  Tax . 

Balance  of  Acco'jnt  carrietl  forvvard . . 


BALANCE  SHEET 

Liabilities 

Notes  m  Circulation  . 

Deposits  by  and  balances  due  to  Dominion  Covernment . 

Deposits  by  and  balanct-s  due  to  Provincial  Governments.. . 

Deposits  by  the  jtublic  not  bearing  intere.'t 

Deposits  by  the  public  bearing  interest,  including  interest  ac¬ 
crued  to  date  of  .Statemeut . 


$  862,116.13 

2,799,195.18 
22,339,591.25 

88.673.698.87 


amounted  to  $7,104,-: 


352  on  the  1934  balance  sheet,  out  i 
is  likely  to  be  considerably  lower  iu  . 
tin  forthcoming  statement  a.s  no: 
further  -.vrii'j-off.s  of  any  note  are  i 


(oV-r  la-i  yrar.  lave  stock  decrea.-ed  | necessary  follow’ing  the* 
from  last  year’.-  loadings  by  107  with  'drastic  hou.se-cleaning  made  in  ihe 


oy-e:  ..  'r..-  eui.  I'ht  in* 
review’.?  jq  the  p: 

offer,  rif  6.1  71..-.  T 
li  by  Af.-'!,?!--.  t'.ie  Ptst  rijr,.( 
■r.'jrr-'iffp,  Ir  tiding  was 
•  vu-i.-^  no  r.ew’  laior  parr  of  .1 
['••■v.'  company  d.-;-  .-tood  at 
”1  -o-le.-  com-  iiurin'2  tiiC 

.’.xC.m'ifi  in  ten  this  year  tht- 


n  uie  ’f<®  (’fl'®'-  "<‘(■‘9.  i»-  ,  •  o  Li-  c  •  ki  ^  ‘ 

crea.-ed  b;.'  ,731.  misceiianeoiis  Jamaica  Public  oervice  Net 

uivKiorioadings  Up  SUghtly  in  October! 

,,r,,.v.  emoiinte.]  to  i').,h94  cars  ag’ainst  19.-  .laij,a-ica  Public  Service  Limited 
T*.iiri.-t  'f'®  ‘'ofre-'r'onding  'vveek  in  and  siib.-i'iiary  companies  reports  1 

gain  Kb, 4.  .llsceihiUeous  freiglii.  dccrea.s- ’  f'itih<‘r  ir>:--(ases  in  earnings  for- 
■ek  ;n  ‘  by  ,6t9  and  itim-  the  montli  of  October  and  for  the 

1  till-  but  coa!  increased  12  months  .-mdiug  with  that  period. 

b'v  9:'.'i.  other  r'ori  .G  rirodtiorp  by  631,  tin..?-  f.,-  th-e  month  wa.s  up  at 

ti  ■  ir,-  m<"Chanqi-c  bv  "75.  li-.-c.stoci-  by  •  •879,19.7.  from  $66,381  and  net  mod- 
27:;  and  lire  liy  pry  car.-;.  erutely  higlier  at  $26,538  while. sur- 

-  plus  after  cliarge.s  was  uf)  at  $17.- 

■acts  For  11  Months  -'’>2’  from  $]:,3!6. 

Irifi-eacA  10  P  C  ffros.s  fo"  tlie  12  rnorith.s  increas- 

c  ease  i'.L.  nearly  $29,000  to  $854,298  with 

rac'.-  warned  for  nl?  'ype.-,  of  net  up  at  $34.8,109  from  .$336,292,. 
uciioa  :n  '  anada  during  the  ’vhiit-  .-urrtius  ro.-io  fiom  $226, .’139  to 


fiU'.-t  Hated  nar- 


puiiiishcrs  liuying  r.iv'.-iy  atc.ui  tlie  I'.xi  j'.,.-.  lii.c.  rcpie- 
--  '.••■jiiid  gc.  wiiar.  St  nt.in.g  average  condition.-:  diirbig 
-  <  liegtx;,  a  ;eb-dte  1''2*’..  A  decline  .vas  .slutwi,  in  .“ep- 
"11  the  ’.ri'-.-  ot  new-prim.  ,  tember,  wtiich  ha-.  be>'ii  more  tlian 

The  GeMcil-A’.drich  off.  r  .m  olvcs  counterbalanced  by  ti.e  rc-.  cm,  :id- 
.  <•  o-.'-xiii-v.-ioi!  of  a  new  companv  vance.  A  .Jccline  was  al.-o  .-hown  in 
..-Pli  s>';.'...(i..Mi0  5'-;  bonds.  100,-  September.  1931.  b’lt  e,.,;,,.,-,.,-y  tvas 

909  Gla--  -A  '  .-hart.?.  lO.'i.OOO  Glass  recorded  in  the  la.st  Two  month.,  ol 
'15''  sliuie-  ami  iii.i  000  common  .'®ar.  The  recrird  advance  m 

inares  Tiic  .-^ixs.-  -  B”  are  to  he  t‘‘®  ecf'noinic  index  has  oeen  .c  a 
Iield  for  ilie  p’lbli.-i..  rs  during  th'-ir  nature  iluin  that  of  last 

contracts.  BoM  arc  entitled  to  $2  The  result  is  That  the  pre.,ent 

cinnul-arive  dbid.od,,  if  earned,  and  ‘ P-C-  higher  than  the 

rank  eouaiiy  with  common  in  fq,-.  ,  in<l®.’(  of  93.u  recording  cond.uons  in 
•her  disfrihutioms.  the  week  of  November  2-1,  Ei.L- 

Tbe  rha.-..  "B"  .s'nare-.-  are  to  'oe  '  ^  If ‘‘7  .''•'‘if. 

.  V,-,  ,  collection  showed  .substantial  gains 

held  M  fruM  for  rh-:-  pub  isher.s  for  i 

fbe  tertii  of  rlici.’-  7'ro;,o.-ed  contracts  Gtarpest  iimrease.s  were  shown 

cen  ye.tr.s  -iiti.iecT  t"  cx-ten.'i..n  to  l.a  bank  clearings,  emmon  stock 
-ears  .and  me  an  u.euds.  wliion  af'-  and  speculative  trading.  The 

'•iimulatlvf.  w.'tn  r.-i  Mved  bv  ^  advances  in  carloadings  and  wholo- 

rnistco  are  aTo.K-.l  in  payment  |  .,1  ^  ^  2.4  p.c., 

•o  The  Tmbii.si.er.s  of  ..,I,.’5  per  ton  of  i-f.,,pj.ciively.  wliile  a  gain  of  3M;  i>.c. 
'heir  respective  sninmfnts  In  19'J.').  hhowr,  in  the  index  of  inve’-fa.l 

.lul  tht  TuJir'ter  ai  pfr  ion  uf  yields. 

i'»>'’"sni'inr.  '  _  .  . 

-riic  pul-ii.-l.t-r.-."  ti  e  letter  dcrla- ,  Reports  Conditions 
■  -s  "arc  not  required  to  pav  any-  .  i,,  .  . 

’hing  for  thnir  ‘  la.s.i  'IE  shares  and  ;  West  Improving 
at  the  tf  rtiiination  of  their  contract  |  Imitroved  condition,?  in  the  west 
’heir  b-.tcresi  in  Gla.ss  ‘B’  share’s  its '  and  an  oiilimistic  outlook  for  the* 
coase."  future  were  noted  by  W.  Hastie  as- 


Deposits  by  and  baiances  due  t'j  other  ('b.nitercd  Banks  in 

Canada  .  .  .  .. 

Depo-sihs  by  and  balance.?  dim  to  Banks  and  Banking  Corres¬ 
pondents  in  the  Uiated  Kingdom  and  Foreign  tiountries. 


Acceptances  and  D’tters  of  Credit  ( tutstamling.. .. 

Capital  F'aid  I'p . . 

Keserve  Fund..  . 

Dividends  declare'd  and  unpaid . 

Balance  of  Profits  a?  j.er  Profit  and  Loss  Account 


Gold  iteid  tn  (..arcKla  , 

riiibsidiary  Coin  held  in  (  anada  . . . 

Notes  of  Bank  of  Canada  . 

Depos;;t.s  v.i’h  Bank  of  Canada  . 

■'Ote.s  of  other  ChaUered  Bunk.-  .... 

(dove.’mment  and  Ban'k  Nous  other  than  Canadian 


$  1.718.312.44 
1, 988.00 l.i  9 


57,000, (KW.fiO 
8.000,(8)0.00 
176.019.32 
tj07.24'2. 16 


f  4 1  r.fKt 
37S,182.3« 
4,264,91 5.00 
7.()(’>6,(i31 .0) 
2!r.,7.'30.00 
57,467.72 


5  595.775.  IS 

1,208,079.49 

$1,803,85^4.67 


51,803.854.67 


f  8,689. 770. W 


1 14.67  i.tXM  ,4.'> 


3,7(K>,;3i3.(j3 

5125,070,6,85.08 

1.551.931.50 


to,7SS,’261.4S 
$142,405.878  06 


J)epf,siT,  -with  the  Mimsrer  of  finan.ee  for  ttic  seeiinty  of  note  circulation.. 

Cheques  on  other  H.-ink.’. .  . 

Dcpo.'its  w  ith  and  baiaiice.?  due  itv  other  Ch.-t'-Tt  r.';i  Banks  in  Canada  . 

Due  'ny  Bank.?  and  Ban’king  (Jurrespondenls  eioewhere  than  in  C.’inada . 


.8  l'2,l>’)4,.345.'23 
470,424.81 
6, 063, '285, 47 
613.018.71 
2,563,15-4.80 

$  2L774.227.0'2 


Contracts  For  1 1  Months 
Show  Increase  30  P.C. 


I  .lu  rac’-  wviirdMl  for  ,al?  *vpe.s  of  net  uj,  r. 
con.-truciio;i  in  ‘'anada  during  the  ’A-hib-  .-iir 
liionrh  of  N'c,  ember,  tu-  cfmipiled  by  $244,75.5. 
.Ma.cl.can  Building  Reports,  Limited,  f'f.mpar 
amounted  to  $8.29(1.809  as  compared 
w'trh  $1 4.92.5.1 0(i  for  October  and 
$1 9.4.51  .rjOO  for  November,  1934.  To- • 
tal  .-ontracts  a  w’arded  for  the  year  ' 
t"  d;ite  amount  to  $1.55,040,1 0.9.  an  '  ‘  iz  .m 


Business  Index 


fiKur«s  follow ; 

Month  of  October 
1935. 

Gross  -rtrLD.-i,  .  -  -$70,105  $66.3^: 

Net  enrnii.t's  .J6,55^  4)(>,345  ' 

Su.'’pL  rift.er  htirs^es  17.90.!  !  7,3  16 

12  .Months  Ending  October  31 

1934. 

Gro$ra  .  .  $854. 29R  $825,423 

Net  ectriiH.-’.  .  .  348. ’09  356.29/! 

Surpl  (.net  244.755  226.339 


iiank  Oct  •$L,9C*7,.'Oo.OOO 

Wh'bl/'sale  Prio»* 
t/rain  in  Store 


- \  1  h 

*P  of  '  StArl. 
incr^gse  «,>r  • 
dccr^Hpr  <  •>« 

»  -  H  8  E-ng 

;  0.8 


In  West  Improving 

Imitroved  condition,?  in  ihe  west 


.•..mprin>  also  is  involved,  ('oinmi.?- i  urcr  of  the  Canada  Life  A.ssuraitfe 

sions  Tiaid  liini  would  amount  loj  -  -  - — j . 

<112. .500  for  the  first  year,  it  is  cal-  personal  representative  would  be  |  »nares  («.m  er.< . 

‘  iilRtcd.  and  $54,000  annually  there-  entitled  to  half  the  commissions  at  |  Copp’-r  ii.r, .?  r.2.?r 
after.  If  lie  resigued.  or  died  or  the  rates  mentioned  for  ten  or  f'f- ! "  •rs\o:np»r's!  vdm 
"as  di.scliarged  for  cause,  be  or  his  teen  years,  Gear 


Wh<^at  buB.y. 

•jr, 4,288, all 

Other  Grains  bus  . 

27.fi4«.878  - 

P!k  Iron  Stpt 

f4,a6‘)  tf.ns 

Steel  -  Sept 

O0,!.r,2  K.t.s  r 

Employ  rn^-rtt  Sept 

102  7 

Gonstruciiori  --Nov.,, 

5:8,290,800  — 

Car  l/(»adlriK: 

Week  erd  Nov.  2^- 

48.98.-’, 

rumulative. 

'2,144.8.?0  -■ 

C.P  U.  f^iross  Week 

Nov.  so 

8,847,000 

f '.P.R.  net  Oc' 

4.249,340  ;- 

C.N.H.  Gross  Week 

Nov.  SO 

l.-83.8’2'/ 

C.N  R.  net  Oc* 

3.630,13.5  • 

Trade  In  Oet. 

Exports 

5.84,972,981; 

Imports 

02.7.51, i.2''J 

Halance 

32,201  ,.5«i,. 

English  Department  Opened 
By  Bruno  Jeannotte  Limitee 

Bruno  ./eannotte,  Limitee.  iie;ilcrs  , 
in  invistment  securities,  annouiiee 


Oeriimion  ana  i'roviM.  .ai  Eiov fruriient  tlircci  .’i/i.'i  guar.anteea 
Sdiurities  inaturing  within  t-A'i  years,  ixit  exceeding 
market  value  $  1. ‘-80,378.4.5 

•Jther  Doininion  and  Provincial  <  ioveriirin-iii  .lirc.  t  and  gtiar- 

antee.l  Securities,  not  exceeding  market  valm-.  '28,1 17,493.27 

G.-iiiadian  Municipal  Securities,  not  exceeding  market,  value.  4.007,569.34 

Dlher  Bonds,  Delientures  ami  Slocks,  not  exceeding  mnrkri 

value .  (26, ,584.04 

( 'ail  and  Short  (not  exceefling  thirty  <iay.s)  Loans  in  Canada  on 
Stocks,  Dei)cnttire.s,  Bon. is  and  other  Seciinties.  of  a  suf¬ 
ficient  m.a.rketaijle  value  tr,  cover  .  $  5,rsl4,‘2'29.M 

I  , tans  to  Provincial  (•overnments  5,712,4.58.74 

l  oans  to  Cities,  Towns,  Municijcthlics  and  Sclool  Districts.  ,  5,639,163.5. 

Current  I.oans  and  Discount.s  in  (.iunada,  not  otliei  wise  included,  c.stimated  los.s 

provitled  for  . 

N.jn-current  Loans,  c..sti!n.-'.ted  loss  provided  for . 

Ileal  Estate  otiier  than  Bank  I’rnni.scs  . 

Alortg,'tges  on  Real  E.statc  sol.l  l,y  the  Bank  . 

Bank  Promises,  at  ri'.t  more  than  cost,  less  ainounls,  if  any,  written  off 
f .iainlitic.-  of  Cu.-torners  under  .\ece|itaii..e8  urel  Letters  of  Creilit  a.s  per  contra 
f  , 'flier  Abi.et-s  not  iti'flu'Jed  uieler  tlie  biicgoing  heads . 


‘4«  I  tile  ojieniiii 


an  English  depart - 


34,43'2.025.10 


16,885,852.15 

ri0,640.424.‘26 
‘265, .50 1.1 9 
'283,764.46 
419,450.89 
6,000,000.00 
1,551, 93  L.50 
15'2.70L.49 

$l42.4a5,878.06 


vO.iT,;;  loss  r  •’<«' j  pioni  under  the  direction  of  (  aiitain 
ss.SBO.soo  — 6  ' ‘  <  arlyon.  Previous  to  mak¬ 

ing  to.-,  .’.re.'ient  connceti'ui  (  aptain 
’-’.Ut’.sai)  f  3  (  arlyon  -was  wiih  L.  (4.  Heaubien  & 

I:  ‘•.  •  •  /  ”  •  Limited.  -Associated  with  (,'ap- 

4.«4j,ooo  J  5  !  lain  '  arivoa  in  tlie  inanagem'-ni  of 
^  4.2-».i,3io  -  4  4  -  jjij,.  bepartnient  will  be  Uoi.crt  ■ 

i."83.8’,i'/  s  rG  Goodie.-,  iormcriv  with  tiie  Eifiniiaion 
a.eao.KM  -  v;;-2,aaii:; 

fH4,97Z,r,8x  ■  -J',  4i  Annoiireajxjieiit  i?  also  .na'l*'*  of  ;b., 

rj2.7.5l.i.-4.j  11  S  aiiia.intnieni  'if  .Mr.  .ioiin  Robert  as 

.'i2  2or.a«c  secrelary-trca.surer  of  ttie  comimny.  j 

Mr.  Robrri,  who  is  a  son  of  .Mr.  .1.  | 
E.  i,.  Roltert,  president  of  Banque  j 
r'.2.?  rer.--«.  N’.'l’"''  ( 'aiitdierine  .N'afionaie  (Eraucf;).  was; 

I  ce  s.t‘14  V‘erta,  Wiiir.it-K'  uniii  receiitly  witli  thx  Banque  Gaiia- : 

t-arespondiii-i  ,e  i.  d  la- 1  [  dj,  „ne  Nationale  head  office  at  Mont-  • 
"eai.  b  tht  foreign  department. 


I  R  ANK  A.  HOLPH.  A  E.  PHIPPS, 

f^reside-tii.  General 

.^Lun*  HEPOKT  to  SHARLH0LL>LU:> 

‘A  rep.irt  to  of  tin*  Impfriitl  ILvnk  •.*(  Cmmdti: — 

ri.at  A'4*  hiwe  pxnmmcri  thu  al)o/p  n.ii.eii  •«  vn  at  Uctobfir.  193.9.  and  compared  il  witn  tne  h/»U  and 

v(«iGf.-r!i  nt  Hen.)  Omce  and  \Mtli  tlif*  rurtifinl  rcTtirnu  fr-.ni  the  liranuhfs.  We  have  oLtairuHi  all  the  information  and 
eirpiaiiar.  hib  that  wc  have  re.|Lir»sl.  ami  oijr  opiiiion  the  trur  hh-'U-his  of  t<he  Hank  which  have  come  under  our  notice 
Lave.  .j.'cL  the  powiTs  cf  the  Hauk.  ,t.,. 


lu  our  o{>iiri(./D  the  Thihim'ff  J- 

fiai  *. 

Ti»e  aLove  t'Ihm-i  d* 

t  fur  the  pu'‘p(35e  of  a  V*ei‘P.Di»  J* 


jt  41.10,  I'JtL  Nove-’niter,-!’.*.'’.^, 


he«’t  dij'Fi'tSus  the  iriif 
♦•e  iiot-  iiB.li  do  liioiiHj 


cf/il'iitivin  of  the  Ituxik.  and  is  as  shoun  by  the  l>*>dks  of 

^hivn  has  b«  en  w  t  aside  by  the  .Sharen<4(lerfl  from  to 

A.  It.  l^HLPHLUn.  F-CA. 

i»f  pent.  Marwick.  Milc.hc’d  iL  CVv 
I).  McK.  M'Cl  RIJ.U  M.  r.C  A. 
of  Price,  U  uternouse  4  < 'o. 
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HAPPENINGS 


T  //  E  F  /  E  L  D  O  r  I  N  S  U  R  A  N  C  E 


I 


miiijii-Hi 

OWNED  BY  THE 
PDLIEY-HOIOERS 


•  ni%'iil<<n<}s  paid  policj 
holders  sinre  organization 
.8< 

aid  policy 
beneficiaries 
since  organization 

9183,000,000.00  • 


4  ruf»N  ^fufual  <7© 


LIFE  INSURANCE 
BEST  SCHEME  OF  I 
SOCIAL  SECURITY 

Is  Greatest  System  of  Protection ' 
Agrainst  Unemployment  and  i 
Old  Age 

A  national  boon 

Makes  For  Preservation  of  Self- 1 
Reliance  and  Pride  in  Srlf-  ^ 
Accomplishment  Among  the  i 
Masses 


Succeeds  Dunning 


triMf  /ar  diftribuUe 


MUTUAL  llfl 

IvfcHHOr  CANADA  ftliMH 

lEAD  OFFICEi  WATERLOO,  ONT. 


Industrial  Bonds  As 
Investments 


A'<THUU  rv  r  ARI, 


ifiriil  nt  Tlir  MoiitrcrtI  UJs  l»»uiHr 


'lv  liinilril  (a;)im  ioncr  I  jis  liiui;';'*  |  lilt  in;  tirance  fimds  in  the  years  to 


till'  llijil  it  Is  \f'ry  (Jiffieiill  In  re.'i  cciik 
iii/e  :i  siiiiiid  in\ esi iiii'iit ,  cvo'i  ptiiiy 

,  I iniipci  li  ini rixliK  I  II  in  it.  t  tniiii 

lliaw  loiifiii'il  thi.s  Ic.s.'i'tt.  at  Ici't  inys. 

I  I  111  ne  sfi.  Iiial  it  is  iliiiiyernns  in  slrit- 


,  tttUe  a)i\  i liiiit 


-  (•('iiic.  A  tiDiid  of  an  industrial  ro-.n- 
1  patt.v,  with  ii  rreord  of  capable  atl- 
I  nt  ini  St  rat  ion  and  substantial  eurn- 
;  inys.  Iiedsed  about  by  proper  rr.-  ' 
•  slriflions  tiitd  m  ith  plenly  of  .junior 


If'uliius  to  ,•n•l■('|ll  at  face  laliio  sifii  -  be  overlooked.  I  would  rather  I  rust  i 
•  iiictils  eoniaiiied  in  a  ptiisiiectii.-;.  niy  money  lo  a  relit. hie  board  of  di- , 
lio«e\er  beaniifully  printed  or  illu.-.-  rectors  with  an  interest  in  the  bti:  i- , 
itfateil.  In  fact,  the  finer  the  iipfi-  ness.  overseeinR  a  capable  manage-' 
Rt i.liiiieal  prodin  t.  the  Rreatei  the  tnenl.  and  (becked  by  an  auditor  t;;.d 
liosMlnlity  of.  sliall  1  say.  error  in  a  body  of  sliareboldcrs  lookiUK  for 
the  context.  .Apparently  the  oft-  returns  on  their  money  or  wanting 
(luoteil  "if.  ii.s  and  when”  refers  io  to  know  the  reason  why.  than  to  .some  ( 
more  eoni inceneies  than  the  is.s'i-  Rovernmenis  and  intiny  muiiicipali- ; 
time  of  lionds.  ties.  ' 

,  .A  few  examples  relevant  to  the  -f-  -v-  ’i-  -v-  I 

'^iib.jeei:  '  '  In  a  recent  ttrliele  I  expre.ssed  my 

1.  One  hou.udn  bonds  ot  .such  muni-  view  on  eommon  stocks  as  snitahh' ' 


;ranieii.  tinil  >  iiii-  erpiil.v.  is  a  Rood  bonii  and  cannot 


CHARTtHlD  1859 


fOVmBLB 

Fn^mmce  0n^anf 

l.iribilfty  Guarantri'rl  by  Itir  Ptiorinx 
li',ur«iici-  (  omtirtiiy  of  Itartfnrd 
Tolal  SfcuHty.  $42,237,835.12 
CANADIAN  DEPARTMENT, 
MONTREAL 


Address  hy  CHAS.  B.  ROBBINS.  Menairer  | 

»nd  General  Counsel  American  l.ife 
Convention  before  Canadian  Lite 
Offirers  Assnriallon 

.Since  the  dawn  of  hkslory  mankind  j 
has  tilwH.vs  desireil  most  earnosfl.v  1 
the  rtoiiian  condition  of  social  ' 

|equi.lity.  with  all  the  eomforts  of  i  II0>.  .1.  I-.  I{\I,ST0N.  K.l. 
j  life  availitble  for  everyone,  but  in  .\lr.  lialston  has  been  appointed 
setkinR  to  realize  this  idea,  .'very  j  president  a.nd  Rcnera 
pof'ide  has  had  to  deal  with  the  hit- i  Ontario  Kquitahle  Li 
man  equation -llie  fact  (hat  the  na- I  Insurance  Company. 


If  Your  Service 

You  htivu  tn  your  mind  a  h.st  of  people  m  yoin  lommuni'y 
wlin  arc  ready  to  serve  you  in  vtinotis  rapaeities  thr 
doctor,  the  (Jcnti.'-'t.  the  banker,  the,  lawyer,  the  (lercy 
man,  each  in  his  own  field. 

Add  to  this  list  the  life  insuiance  aReiU.  vim  i.s  espccall-v 
qualified  to  advise  you  icgardinR  your  fimmoiul  fu'iu 
lems.  With  his  help  you  can  plan  for  the  education  of 
.voiir  children,  the  protection  of  your  family,  the  secu'd.v 
ol  your  businos.s.  your  own  financial  independenee.  and 
know  that  your  plans  will  be  earried  out. 

T/ic  .S'oi  Life  lepiatriitotlrr  ni  i/oiir  cominnititii  '■s 
nt  ynnr  srrrirr.  '  H  u-il!  pini  ynii  tn  ronsnlt  Inin. 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 


Head  Office 


MONTREAL 


president  a.nd  Rcnerat  eounsol  of  the  ''d’a'il'es  tis  Windsor.  .Mimico.  Ikist  invet  unetiis  for  life  instiranec  funilx. 
Ontario  Kqnitablc  Life  and  Aeei'.i«  ut  etc.,  lakina  it  for  Rranled  tli  it  j  hold  siroiiRly  to  the  opinion  thtii  a 


I  I’roviiiee  of  Ontario  Municiiial  j  life  in.suraiiee  company  is  full.v  iiisl  i- 


ure  of  men  varies  widely,  that  some  Mon.  ('lias.  A.  DniininR.  who  reiin-  Itcpclai '"n  neparlmcnt  would  so  re- j  field  in  invesiiiiR  a  portion  of  its 


are  toilers  and  producers  w  hile  oth- I  quishes  the  position  of  president 
ors  arc  drones,  and  th.'it  after  all  ,  consequent  tipon  his  beeominp  .Min- 


Rulate  llie  horrowinR  and  speiidinR  fiinii.s.  say  10  per  eenl..  in  wcll-scloet- 
of  niunieiiialiiics  within  the  province  I  od  eominoii  stocks. 


individiiHl  reward  of  porson.il  ef- 


t'ol.  Ualston  is  a 


lo  preclude  the  possilulily  of  df- 


irouhles  and  difficult ies.  I 


fort  has  been  the  ma.ior  incentive  in  |  Nova  .Scotian  who  was  admitted  to  or  if  there  were  default  I  nmratoria.  defaults  and  foreclosures, 

the  development  of  soeieiv.  In  con- j  fiie  bar  in  I'tOs  Me  was  eleeled  p,  ,tbi<'URh  unforeseen  cirf'unistan'’e.s,  one  cannot  iieRleet  the  moriR.iRC 

the  ei  ring  municipalities  would  soon  field.  I  liave  no  hesiiaiiev  in  sayinp  ! 
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Itoford 
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siderinR  tlie  vast  proRrams  for  So- '  the  ,\ovJi  .Scotia  laiRi.slature  in  tOfi. 
I  eial  .Seeiiriiy  wliieli  are  now  i.-einRitind  served  overseas  diiriiiR  the  war. 
proposed  IhrotiRhout  the  xv.orld,  and  i  Uj  was  elected  to  the  ll.onse  of  roiu- 


bo  set  riplit  again.  that  the  l.est  inxestment  is  a  lotin. 

^  not  cxeeedinR  (;0  per  cent,  of  the 

Ontario  is  not  portrayed  as  i,ie  vil-  value,  on  first  morlRace  of  a  moder- 


'  ptirlieularly  in  the  United  .Slates.  1  '  mens  in  Ut2fi.  becoininR  .Minister  oft  Onlano  is  not  portrayed  as  i,ie  v  ii-  value,  on  first  morlRace  of  arnoder- 

.sometimes  wonder  if  ttie  human  equa  .National  Defence.  Since  rotirinc  | of  the  plot  for  any  ulterior  mo-  aiely  price  onc-family  residence,  oe- 

:  tioii  has  been  sufficiently  taken  info  j  from  public  life  he  has  become  pro- i .  There  have  been  defaults  by  euided  by  tlie  owner  and  that  ovrier 

account.  In  eonluries  rodc  by.  Ihe  ob-  miricni  as  a  corporation  counsel  and  i othor  provinces,  I  helnc  ;i  decent  law-abidinc.  bard- 

lication  tofakeeareof  theaced  and  !  executive.  U”*’  «mall  degree  as  eomptired  workinc  citizen.  I’ride  of  owner- 


infirm  was  primarily  placed  I'pon 


eonrse.  that  the  children  should  .sup¬ 
port  llieir  parents  in  their  a.qed  in- 


;  executive.  U”*’  binall  degree  as  eomptired  workinc  citizen.  I’ride  of  owner- 

1 _ _ _  tio  Ontario.  Then  Ontario  had  oeer  sliip  compels  cate  of  the  property 

the  children  of  the  family,  and  in  the  I  .up  nietiire  and  consider  the  sifua-  •  "  Thm-e  is  a  sironc  desire  on  the  part  , 

nihle  we  find  thij  command.  ■'Honor  |  thronch  who.se  i  "  n’,u .p l-io  '1  "  ’f*’ 

thy  lather  and  Mother."  meaninc.  of  ,  f, initiative  fi"  funds  neeo.s- I  'Ve I 

■  ■  ‘  ■  sHry  to  provide  relief  arc  aecumu-  I 


1  believe  that  if' you  take  '  all  eneurnbraneos. 


j  filled. 

;  Then.  too.  in  ilie  United  i 
have  alwsvB  considered  th 


will  refuse  to  do.  Both  the  United  '‘4“^.  ‘X  deSin”  munS  Uv  I  "a'f  I' 

States  '-e  states  and  Canada  have  been  develop-  P  "  *^i»nmer  and  ta!!. 

1C  obliga-lpq  „,$ouch  the  inifialtve  and  foil  of  ’  Lw  ^  V-?'  : have  been  formulated  for  lar- 


fir*n  lo  falco  cure  of  tho  MirrH  r-ui  '  IJ  ,  *  ^  \  u  *  r  1  ^  1  .  «  of  a  vory  few  municipfilitirs  of 

™  ‘':"J|their  people,  but  if  there  had  been  ; 


I  Dne  weakness  of  litis  system  was  the 
I  fact  that  there  was  no  uniformity  in 
the  various  systems  of  relief,  and  i.he 
'  oldifiation  was  much  bettor  fulfilled 
,  in  some  stales  than  in  otliers;  so 
'  now  it  is  proposed  that  we  shall 
have  a  complete  and  uniform  s.v.stem 
of  old  acc  relief  and  benefits  as 
;in  mtecriji  part  of  our  national  |)ol- 
:  icy.  .snd  in  the  rnar  Iment  of  wliat  is 


wilderness. 

>0  Subslit  llie  For  Work 


few  municipaiifirs  ot  '.'ie|Ke;  operations  in  UISG.  Here  there, 
of  Quebec  to  default  in’c'-lare  larcc  areas  of  tumble-down  | 
enfs.  there  remains  only  structures,  unfit  for  human  hahita- 
villagc  which  ha.s  not  ve-  non.  I’coplc  are  livinc  in  fhcoe 
lymcnt  of  interest  on  \ts  places  because  they  can  find  nothing 
bonds.  The  point  is  that  life  I'l-  better.  i 

*  surance  companies  bouRlit  heavily  of  I  There  has  been  little  residential' 


jaaiii  .. 

hax  rirclared  the 

ANNUAL 

COMPOUND 
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iddioon  to  the  hum 
Assured  of  .  . 

‘2|s 

10  man*  M  »K# 
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•II  ihf  BfifiBa!  fum  45.''jfd 
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HEAD  OF  MC I 


We-.ii  ‘iB  rreaVeri  hv  work  ind  ’’^nds  of  Ontario  munieipal it ios  and  buildinc  in  the  Montreal  district  for] 


I  O  I  M  R  U  B.  G  M 


tut  tut  lint  ctueoe  tnd  mtH  tt 


lives,  and  whereby  the  people  as  a  j  'which  our  nations  have  been  ' ®  ""'"h  ‘-•'d  |  world ;  it  is  inevitable:  it  Is  the 

whole  may  contribute  to  a  common  1  j,,,:,.  f,,n  T  el  ui  rernemhe'- '  process  of  evolution.  If  one  lo.ses 

fund  for  the  benefit  of  the  aged  and  i  '  were  it  not'  for  the  visi  ^  h*’  hduiis  were  e.xinanccu  laier, money  on  a  hnilding  due  to  it  wear- 1 

infirm.  It  is  a  beautiful  ideal  but.  accumulated  bv  the  thrift  .nud  Government  bonds  at  j  i,,-  out.  it  is  heoau.se  a  portion  of 

to  my  mind,  is  very  difficult  of  ac- I  -if  the  neouie  there  would  interest  rates.  Ihere  will  oelth,.  income  over  a  period  of  years' 

complishment.  o.  o;ioKi.n  i  be  no  loss  of  capital,  but  peruaiis  a  ;\var.  no(  set  aside  as  a  depreciation 


much  down,  and  the  balance  in 
monthly  inst.alments  over  a  period ' 
'v-  of  years,  he  will  buy,  and  move  out' 
■Tth  of  the  miserable  old  place.  Those 
'c-'*- '  owning  the  dilapidated  dwellings! 
the  will  lose,  hut  that  is  the  way  of  the  '' 


THi  STANDARD  LIH  ASSURANCE  CO 
I  )9I  St.  J«m«f  Str«at.  MONTREAL  i 

I  ! 

I  M'AAvat  pitttt  mt  ptetitultM  nn  MuttrtHHi  | 

j  ftr  8  Lift  Attattittt  P»h«/  j 


I  A  At  detth 


I  A  i$Mt4  urt  vtntt  mt 


At  th*  tnd  ot  „„y*»rt  *,  at  #  pnwtou,  | 


Whole  may  contribute  to  a  common  i  fjjii 

fund  for  the  benefit  of  the  aged  and  i  ,],a(  '  were  ii 
infirm.  It  is  a  beautiful  ideal  but. ;  .,ccuniul 

I  to  my  mind,  is  very  difficult  of  ac- I 
I  complishment.  I  have  been  no  f 

The  linniun  Ktyiatinii  Morks  ‘  development  of 
I  'iVe  have  already  instituted  a  aa-  •c.'i  we  think  < 
lional  system  of  relief  which  is  dis-i  lions  as  iiggre 
iributing  hundreds  of  millions  of  dol- '  of  a  few  indiv 
liirs  to  the  unemployed  and  to  the'lbey  represent 


aged  and  infirm.  In  the  Middle  Wc.st  millions  of  people. 


built,  will  fall.  T.ei  us  remcri'ier  j 
that  xverc  ii  not  Rir  the  v,tsi  „ 
sums  accumulated  by  the  thrift  and  , 
savings  of  the  peoiile.  there  would  !  / 
have  been  no  funds  available  for  the  ’ , 
development  of  the  nation.  Too  of-  ; 
te.’i  w  e  think  of  our  great  corponi- | 
tions  as  uggroRations  of  the  xvealtii 
of  a  few  individuals,  w  hile  in  truth  )„ 
they  represent  the  savings  of  tnanyi',' 


^  los.s  of  confidenee  and  ( criuinlv  .3  fpip] 

I  con.siderubte  loss  of  iuiei  cst. 
j  .I.  Gaiineati.  Beauharnoi.-.  Oltaw.i  j  ; 
Valley  and  .McLaren-Quehei  Power  ippp 
'Company  bonds  wete  purchased  on  ve.^ti 
Itlie  representatiou  that  the  bond.' 


I  ADOACSi  . . . 

;  ACE  NEXT  ilRTHOAY . 


J  liave  uo  fears  as  10  the  oppoi-l 
luiiiiies  in  I  anuda  for  suitable  in-' 
ve.^tineni  of  life  insurance  fund'-, 
now  Ol-  in  the’  future.  The  aver- 


I  whore  I  am  more  fiimiliar  with 


I.ifo  instirance  in  itself  represents 


ditions,  people  liave  always  been  n  -  the  greatesi  system  of  till. 


ruUlisl.orl  monihiv.  $2.0(1  psf  on- 
num.  Subscription  opfn  to  nil 
iiitorrslcd  io  Hccoiinltoj;  dtsciis- 
«iens.  S^nd  Auhscriptlons  to  The 
f-'.dilof.  10  Ad^Liide  Street  L^st. 
Tt*roi»to. 


boconio  public 


f(uiiulcH  primarily  upon  tho  f«iniily 


and  wbcii  Ibr  relief  svsteni  was  in-  obliiiation  which  is  hasoc]  on  iK*or$i 

. _  t - _ J _ I  OVS4-1  fr»»-  tlvrf^  tior*iimiil!iti.-kTi  r»f  t  1  » 


I  wore  secured  hy  iron-clad,  non-can- i  rat.  of  interest  to  be  earned  on 
U'(  ilahlc  contracts  with  the  proxiucc  inecst inent  of  life  insurance  <;om- 
oi'  Ontario.  panle.B  w'll  deetea-se.  but  pcrhajis  not 

The  Rontlenicn  were  nitstaken.  I  he  (.>  ihe  point  as  to  eoinpcl  an.v  dra.stic 

ineveasc  of  premium  rtiies.  'I'he  ••.ban- 
(ioniuev.t  of  loxv  rate  .specials  sceni.s 


Coal  Production  In  Canada  ' 
Below  That  Of  Last  Year.iii,. 


I  iiiporta  I  ton.'-  la.'l  inoiilh 
I  oiisiiier.'ihly  lower  than 


le  fi\i-.\ear  ; 
liieh  1 


auRurated  many  families  preferred  and  h''"''''*ds  for  tho  accumulation  of  :  if  ihc.ie 

to  endure  some  hardships  rather  :  savings  during  the  pro(luctivc  period  '  propcrlv  (irav.P 

than  to  apply  for  relief.  But.  a.;  is  :  of  a  man  .s  life  for  the  benefit  "f  pypotiled.  or  if  il.ere  were  irre- 
Ihe  eti.se  in  evchy  scliorne  of  i elief.  ■  hi.s  old  age  and  his  dependents  ano  ...  arrangement  Ihore- 

r '(bis  feeling  soon  wore  off.  and  wi'h  j  makes  the  principal  sum.s  immediate.  |  ,-esponsil-le  .should  he  ,,uu- 

_  the  conslatil  .stream  of  money  flow-  ly  available  should  he  bo  remot  ed  i  j,  is  nmfiife.stlv  unfair  tlial 

-  mg  into  a  community  the  idea  hi-  by  death.  Lif(;  in.surance  can  do ,  Miould  fall  on  innocent 

came  prevalent  that  it  was  an  noiior  I  for  the  people'  evorythiiig  that  hotli  ,  .  .securities  of  Uieso 

■  to  be  on  the  relief  roll,  and  certainly  ;  unemployment  and  old  age  1  f.^^inanie-s 

;  it  solved  any  problem  of  making  a  '  cat  do.  Urowih  among  oopie  of  :  'onc  IiourIii  la.iids  of  .N'orihw'-'.q- 


(iitawa.  (  anadiaii  (oal  1111110.'- pro- '  iticeipi.'  "i  aiiMuati. 
(lured  ITS  tons  of  coal  in  Ocio-  ''  i-i'e  in.iin.  up  of  JIU.L 

her.  as  compared  wiih  llic  aveiage  ,  lh<' I'lieoil  siai  s.  L 
output  for  the  uiontli  (luring  tlie  Gi<ai  i:ii;aiii.  !i.L!l 
past  five  year.H  of  l.l.'if'.lL’it  tons.  In  mam.  'Jl.'.e:;  ions  ii 
Of'totier  orodncl  ion  was  I.-  lu.T-L  loiis  r.iai 


.11  I  III 'ihe' 
ton.'  I'rom 


MlRI'llMF.  I't  K  I’Odli.S  came  prevalent  that  it  was  an  nonor  '  10.  me  pcopie  excr.xining  inai  ooin 

■  to  be  on  the  relief  roll,  and  certainly;  unemployment  and  old  age  insurance 
.'-Hint  .lolin.  Annouuccmeiil  i'’^  j  it  solved  any  problem  of  making  a  '  cat  (io.  Urowili  among  oopie  of 
made  in  the  Hoyal  Gazette  of  tlie  1  living;  so  now  people  not  only  ae-  this  i(|('a  lias  liecn  demonslralcd  in 
incorporation  of  Miiriiinie  Kiir  Pooks  j  eept  relief  but  demand  It.  and  in  The  tremendous  growth  of  the  Imsi- 
,  ,  r  AO..  !  times,  for  instance,  when  our  giain'ncss  of  life  insurance,  during  ilic 

Ltd.,  with  capital  stock  of  *'3''.f'0o  i-  nolH  for  l.-ics  of  fir.st  niiarler  of  this  centurv  Tlcrc 


divided  into  "Od  share.s  of  *100  par 
value:  with  head  office  at  Moncton, 
.N.B.  The  incorporators  arc  Marry 
ffich  and  W'cliingion  Duncan,  incr- 


!  times,  for  instance,  when  our  giain'ncss  of  life  insurance,  during  ihc 
I  was  rotting  in  the  field  for  laCK  of  first  qiiarier  of  this  century.  Tlcrc 

labor  lo  harvest  it.  men  on  .-elicf  i  is  no  reason  to  doubt  that  it  will 

would  refuse  to  work,  ciaiming  (I'e  continue  to  grow  and  e.xpand  .is  It 
wages  offered  were  not  sufficient  to  .  ha'  in  ilic  past.  It  has  ticcn  ilic 
tempt  them  lo  go  off  relief.  So  ,  greatesi  guard  against  wain  during 

chants,  of  Nfoncton.  and  ilugli  S.  have  tlie  Iiunian  equation  :  llie  i>ast  five  years  as  is  w  itnessed 

'I'aylor.  ot  I,iltlo  blicmoguc.  lox  idealistic,  plan.  It  by  the  fart  that  tlie  life  insurance 

.  . .  I  is  my  firm  belief  that  any  acheme  of  companies  of  the  United  Stales,  dur- 


BKi  G.iiiv  corruK  km'oiits 


('It  tawa 
n  mount  in: 


—  Tb^  f*>port  of 
Df'pt if.nH II V 
to  of 


'  rrliof  will  conHiiliitc  a  ronst.int  ini:  tbal  period,  have  distnbuiiMj  *1,,.- 
teniptation  to  greater  numbers  of  j  oOO.pno.OOft  to  men  wlio  bad  aecumu- 
I  people  to  avail  themselves  of  its  pro-  '  haled  that  sum  during  more  pros- 


companies  of  the  I  nited  Stales,  dur-  |  r  i  .  r 

ini;  that  tieriod,  have  distriliulisi  *1".-  i  .  ' 

I  500.fiP0.O0d  lo  men  who  had  ticcuniii-  !  ‘  "S'!' 


rather  than  to  earn 


porous  years. 


crii  'P  iwcr  Coiiipan.'  hy  reason  of  j  .'inun 
signed  statements  a.s  to  earning. ••  |iiiad"^a.i 
not  possible  or  coiilingcnt  earnings.  :  ^'''' 

hut  certain  earning."  The  gentle- M 
men  were  mistaken  W'c  took  too  ^  '‘^iri'i; 
niiich  for  granted.  I'he  prospoeliis  *  nin.da 
should  be  framed  and  hung  in  tin'  chairma 
gallery  conlaining  llie  portraits  of  ''"iiimilt 
Baron  .5Iunchaus('n.  Ananias  and  iir.  i  nianagci 
(  ooke.  U"""' 

.5.  Bonds  of  innumerable  paper  'OnH  ’io. 
c.'imiianies  w  ere  piircliascd  in  N  jis  " 
oi  millions  -  hill  wh'  go  on:  it  is  an  *  aiiai 
old  slorv.  ■  hc(  :  an 


"  '  the  higliest  reported  tor  any  niontli  >iaic:s  and 

_  _ _  _ _ _  since  December.  I05('.  and  exceeded  I  llrilam.  I'l 

.the  liC.dlli  tons  of  previous  inoiitli  I'anada  '.vi' 
(  \N\IMt\  \  IM’OIN  I  M  1,\' 1  ,S  .\.l..(.|hy  ].i  pp|-  cent.  'I'he  corresponding  in  0(  iol>er 
.\iiiong  ilic  executive  appointmon’s  figure  fni-  Octohei  of  a  yea'' ago  wa.--  !  mm':  '.- 

niad"  h.\  the  .American  l.ife  Uonven-  201.1 1:',  Ions.  IT.'JTS  on.- 

lion  for  ihe  vear  105.5  ihe  follow  ing  (  aiiuiiiaii  iiijporls  of  loal  la  Oi  -  loial  of 
(  anadirn.-;  were  represented:  Dr.  ioher  declined  to  l.’.M.I.'S  ton.- fnuii  .  .  ■  a  ;  avt'a; 
.1  .‘'irciglit.  medical  director  of  li.c  the  Oc.ohcr.  lo:;!.  leceipts  o;  1  .■(tin.-  ions. 


Ions  i  roiii  I'.cltanm  aial 
'  roai  I'l'cni'li  Indo 

;  na  I  on  no  I  ; .  c  in  --.i.si  nd 
III  lioai  ihc  t'nileil 
'  IS.'  loll.,  fioin  Ci'cai 

1.  lilted  Siait  "  laipplicd 
ilT  loii.s  of  lignite  coal 


.srwte«‘"''ThI'"unHrd  '.‘statrs‘  T"ir<di'aHe  las  our  pension  .systems  have  grown,  i  man  provides  for  his  own  funire 
via.s  rilirfi,-  copper  blister  at  *  I  .(>7 1.- j  .such  iiicrcascH  being  made  possible  and  the  future  of  hi.s  lamily  through 
(i~n  and  llie  UnHe<l  Kingdom  ingots,  laws  passed  lhr.ough  the  efforts  his  own  personal  efforts,  he  lias  llio 
bars.  rte..  al  $  1 .1  Vhere  was  ,  rcKKnien  In  rildain  nolilical  .  feeling  of  indenondOMce  and  is  nroill 


(100.  of  wbieii  ,  i„„  by  iiard  work,  and  lhal  the  ro- I  There  is  onc  oilier  feature  'hat  I 
to  '’tVi'e*''*  L'n'i'ied  Constantly  grow,  just  think  should  ho  stressed  'When  a 


his  own  funicp 


a  large  .'-ale  to  (lermiiny  at  *230,517,,  ■  " 

Relgliiin  *  t  I  0.  Krunea  *27(1. 2fi;'.  i  support 
''■''tb •rlntiUH  JiUMiri.  j 


hy  laws  passed  lhr.ough  the  efforts  his  own  personal  efforts,  he  lias  Hio 
of  rongressmen  to  obtain  political  ,  feeling  of  indepondeiice  and  is  proii  l 


Ic.'l'  ,ot  U'e  otl' 


of  it.  but  sccnrilx  obtained  through 
(bo  "oxornnienl  lii";  ilwais  been  ch- 


\Vc  arc  concerned  with  the  pro."-, 
ent  and  the  future  w  hore  are  our 
funds  lo  tic  placed  i''  I'o  ahsolu'elx 
secure  iiiid  >A('1(I  a  rale  of  iriteri'sl 
that  will  enable  u;  to  meet  our  own 
obligations?  ('eriainly  not  in  go’,  • 
ernment  bonds,  unless  wo  raise  our 
preniinm  rates.  (if  course,  a  small 
part  of  the  funds  could  go  into  go\ - 


ng.-'  'iiKide  h.\  the  .American  l.ife  Uonven- 
iiiiigs,  :  ' >(‘ar  155.5  Ihe  following 
I'litio- j  (  ■■iniidirn.-'  were  reproscnti'd  :  Dr. 
k  too  .‘^irciglit.  medical  director  of  li.c 
loettis  ('aniala  Life  .\.ssuraiice  ('oinpany.  "s 
n  lh('  ehairman  of  the  medical  examin.it  ion 
;,s  ,if  coiimiiltee;  .\  \.  .Xlilehcll.  general 

i,j  I  manager  of  the  Uaiiadian  Life  Assiir- 
lance  Co.,  as  slate  v ice-iircsidenl  for 
laper  'Onii.rio:  .\rthur  B  W'ood.  presideni 
os  o  tie'  .sun  Life  Assurance  (dnipany 
is  an  •  aiiad.i.  as  vlee-pre.sidenl  for  Q;ic- 
lic(  :  .(iid  11  W'  ''Loiiiing.  a.ssislant 
j  gi  Herat  manager  of  the  Great  Wert. 
I  Life  A, -.‘-nr. a  nee  C.o..  as  vice-president 

_  i  for  .xianitoha 


I;: 

ll  11  M  h  '''.i.  I  1  ’ll  ! '  • 


a  rale  Of  iriteri'si  >  '  "  DHU  l  TOIf  IMM  IUI,  MB';. 

;  to  meet  our  own  .1  I  W  :u  rcn.  president,  f'on.soli- 
•lainly  not  in  go',  -  daicd  Mining  Smelting  (  oinpany. 
iilcss  wo  raise  our  Limited,  and  of  5'he  Trusts  &  Gii.ir 
Of  course,  a  small  .  aince  ('oinpany.  Limited,  has  h ‘en 
could  go  into  go\ -,  elected  to  (he  hoard  of  directors  of. 


I'l;-  '  ''tl'ilii 


Of  Interest  to  Every  Employer 
....  GROUP  INSURANCE 

GxmeEadve  Gtoup  Inrartnce  bring*  to  Empiojer*  and  thitir  Employ ees  a  sound  tod 
ateuuM  purchtcing,  on  «  Group  baai*.  proteaion  against  the  haiard*  «l 
Death,  Sickness,  ot  Old  Aga- 

qimap  progtammeSt  as  sat  up  by  the  Confederation  Life  Association,  coTtf 

•a^  Of  all  of  the  following  insurance  requirements — 


enimenl  bonds,  provided  tho  halaneo  tlv'  Uedcral  I'iro  Insurance  Company 
was  invested  in  goed  sccurilicR  at  of  ('anada. 


Fmtwtiiia  *>•  Ikn^^M’i  iunlts 

i,  A  iieto—  «*•  AedtaBt 

S?teaaM  te  the  employee  ^nhleS 
en  acceuat  ot  tickDen  or  eccieeii't- 


I.  A  SeUreaMOt  Aamnty  Beiieflt— 

An  laeome  to  the  Employe#  on  retir#* 
meat 

A  SeppleateBtery  BeBefilo— 

Accidental  Death  and  Diimemhsnp.snl 
Tnnirance  Hoipitalization  Benefit*. 


Wa  offer  low-cost  co-operative  plans  of  Group 
Pfocaetkm  to  cover  any  or  all  of  the  above  Hazaras 

Conmltotion  Invittd 

Ofii^emtion  Li^ 


higher  fields.  High  grade  niuna'i 
pal  bonds  are  selling  at  almost  fan¬ 
tastic  prices.  Is  there  not  the  dan 
ger  tlial  wlien  prosp'i'il.v  roliira.s 
with  full  force  and  iininex  is  needed 
fo.-  luisinos.s  operations  and  new  dt 
V elnpiiKWits.  high  grade  liotids  will 
droi>  ill  priee  and  a  (apital  loss  oi 
'  cii:  to  the  holders  ' 

I  There  are  still  to  lie  found  g  '.d 
municipal  hond.s  to  icld  four  to  f(.ur 
and  one  lialf  per  eeiii  .  lull  (lie  sup 
pi.'  is  ver.v  liiniled  I’uhlie  utililx 
boudr.  are  in  the  iiexl  grade  ami  d(  | 
servodK  iioplllar  with  inveslors.  Bui  j 
look  at  Ihe  inarkel  prices  and  Ihe  I 
attending  low  yicld.s.  Anri  how  ! 
pilifnlly  few  lliey  are  m  nunibei  in  ■ 
(  anada.  that  i.s.  real  good  one.s.  You  ' 
can  rount  them  on  the  fingeiK  of 
\oiir  two  hands. 

There  is  a  lot  to  t'c  aid  for  iiidu,  -  l 
trial  bourta.  and  the;  c  may  prove  a  | 
profitable  medium  fm  investment  of  | 


Bureau  Vice-President 


laincd  at  the  expense  of  .scif-re.spsei  j 
and  personal  liahci'v.  It  ’s  ro}  | 
thought  that  in  (lie  year;,  to  eo'ne.  | 
if  the  sy.sleni  i.s  caiin'd  to  it.s  iiHi  : 
tU'Tte  ezxnclusion.  ihr  pride  ip  p,.,-- 
aiDnal  aecoinplishuieiu  and  satisfae- 
liorj  iij  its  reward.-  will  he  replai'cd 
hv  riamor  (o  obtain  something  for 


iP 


Gi  ORf.i  H.  nr.M 

Hunt,  who  is  superitncndenl 


tbta  Offic? 


Associatioii. 

Gtonp  Divlstoa 


Tofottte 


nothing,  and  Ihe  tmualc  of  Ihe  p.-o-  of  agents.  The  Imperial  Life  Af>i.ur- 
;  pie  will  suffer,  reliamc  on  .slate  will  atice  Conipun'  .  has  hceri  nlceted 
deplaee  .self-reliance,  and  .se1f-respf>et  vice-chairman  of  the  board  of  the 
will  disapear.  X\  hen  the  citlzeu-  I.ifc  Iniiuraneii  Sales  ne.scarch  Bu- 
ihip  of  !i  naiioii  ha;-  roaehed  thi.s  reaii.  an  mternafional  e.o-opor.ative 
stateo  of  mind,  it;  end  is  fasi  ap.  assixeial lOii  having  il.®  headqua rfev;, 
proaehing.  •  .at  Hartford,  Conn 


*^Say  Seagram^s  and  be  Sure'' 
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NEWS  OF  BANKING,  MONEY  &  EXCHANGE 


EXCESS  OF  CREDIT  Bank  Deposits  Rose  Fifty-Six 

BANKING  PROBLEM : 


(■•tfmmfv  n*l*  1  increases  in  dcpostta,  ti  i  by  the  banks  rose  to  a  new  liigh 

IN  ||N|jL||  VXA  |hV  moderate  rise  in  current  loans,  call ;  peak  of  $1,11.">, 869,624  from  the  pre 
11*  wllllljl/  i/liBlljU  loans  ai:nin  lower  and  a  further  ad* 

Idition  to  the  total  .securities  held  by 

Volume  of  Bank  Reserves  and 
Surplus  Funds  Expands  With 
Capital  Inflow 

DANGER  OF  INFLATION 


vious  hiprh  of  $1,103,208,994  in  Sep¬ 
tember.  Both  domestic  and  call  loans 
the  banks  are  the  out.«tandinK  fea-  abroad  were  moderately  lower,  the 
ture.<  of  the  October  chartered  bank  |  latter  off  about  $2  million  while  the 
statement  issued  by  the  Dopartinent  i  former  dropped  ?S  million  to  $52,- 

130,110.  Current  loans  moved  up 
over  ;J]C  million  to  $855,599,550 
which  is  indicative  of  the  notice¬ 
able  speedinK  up  of  Industrial  ac- 


New  York,  The  vuluiuc  of  Iiank 
leserves  and  surplu.s  funds  ha#  cen- 
linued  to  pile  up  under  the  influ¬ 
ence  of  the  heavy  capital  iiiintw 
from  abroad,  i'ur  n?^  the  fotir  wct  k.- 
ended  N'otctiiiier  20.  the  cash  le.-er- 
\  es  of  I  lie  member  liank#  inerea.sed 
liy  o\er  jL’OO.t'OikOOn  to  S.'i.TS2.or»0. 
oOO.  at  which  point  tliey  ^^ere  ap- 
proxIm.Ttely  lir.c.,  in  ^^xce##  cif  the 
lep.nl  reriuiremenl.-'  1vas>ii  o;i  eyi-t- 
inc  dcpo.sit  lialiili: le.s.  Iti  dollar.-:, 
the  amount  of  the  ‘  excavs"  na.s  5  :.- 
OTO.OeO.OOO,  representi::::  a  )ioten- 
rial  reserve  base  capable  of  .-upport- 
inp  an  additional  2o  tiiir.i.r.s  or  more 
of  deposit.s.  ( alctilatinc  on  -.be  hn-,!s 
of  the  usual  nile-o;  tltiiinb  r.it to  of 
soniethinp  over  $lo  of  (let),..sii.,  f,-,;- 
•  xery  .$1  of  lescrte--  li  is  tiie  « \- 
istence  of  thi.s  Ituie  volume  o!  '  ex¬ 
cess."  created  in  iarae  p..-;  b;.  tin- 
umld  import.#  over  tlu-  ji,,.-'  twci 
vears,  'ba*  has  rai.#ed  the  issus  of 
inflation. 

It  is  Conet  :(l!v  adnetr.-d  tiiar  tb.e.se 
vreat  “rxoes.s"  rc,#erves.  if  nor  eoti- 
!  rolled  .‘it  the  pi  oiu  i  t  ime,  may  con- 
stitute  a  serious  im  tiae-  lor  ihc  fu¬ 
ture.  .#ay#  tile  National  Ciiv  I!. ink  of 
N'ew  York.  "I'urinc  tlie  Ji.seUs.-:ioii# 
ovpt  the  bankim;  tell!  p.a,-#t(i  in  the 
last  Con.sres.*  the  inflation  dati.cer 
latent  in  tlies.  res-rve.#  xva.-:  iir.:evi 
repeatedl.v  1y  <  iov,  rnmorit  .stiokc.:- 
men  a#  re.isons  tor  biincin-  about 
a  crea'cr  eentral;/a’ .o-i  of  ^••'.ntrol 
(lowers  vv’tb.in  rite  IVdva'.  itoserve 
.system.  .\s  ,i  rcstilt  c.i  the  delibera¬ 
tion#  of  1  lUicress,  tiie  power.#  of  the 
Reserx'e  Hanks  to  r.ct.  and  to  act 


of  I’iiuinee  tit  Ott.ixva. 

nitnand  deposits  alone  choxved  a 
<3.5  million  inercase  to  $*32, ".206, 281 
while  sav  ing's  deposits  rose  $21  mil¬ 
lion  to  <1.1*32, 301. 708.  Secnritics  held  I  tivlfy. 

I.HBIIITIEm 

rimilfit ?or. .  . . 

1  K'niinior. . 

av  T*  n  of  t’ . 

I  ■;rarr«'  a  r  .  . 

rrf>\  . . . 

1  Vmu”'!  . 

Sa'  1  Vpf'tltfl. . .  .  . 

T»:;r.k  r’.‘«  vhc'r  . 

I  .  K.  Halarico . 


Ir.t* 

Kr>KKVK; 

fold 

N>1  -rfH  ( 
1  »«sn  ^ith  H.  t  f 
I'irn  . 

Vor.  1  urr‘''Ty . 

•.  ail  ab'OHtl  . 
ir.iM  lb.#rrvo 
T  K’.  PalirKo 

'<  .'L- 


million  a  year.  The  IVench  Gov- 
ernment  Is  spending  out  of  loans  at 
lea.st  12,000  million  franca,  or  £160,- 
000,000  a  year!  laran  expenditure  ^ 
ou  this  scale  has  not  unnaturall> 
clieckcd  the  fall  in  production,  and 
expanded  the  volume  of  bank  depo¬ 
sits.  Signs,  in  fact,  arc  beginning 
to  be  discernible  of  a  credit  infbi- 
tlon  in  Fraree.  This  should,  of  I 
course,  mean  industrial  recovery.  I 
l!ut  it  will  make  the  exchange  rate 
all  the  more  unsupportable,  and  de- ' 
valuation  ultimately  the  more  ine- : 


sH  «>M»  K'  s|  R\  I ; 

l  ull  in  ra-A'.-ii 


Fj*fwh‘*rf 
PTf-*  <»o" 

i  *\  t  r.hi- 


iVt  31.  193o 

S'l'pt.  30.  1933 

Oct.  .31,  t934 

Ocy  81. 1933 

t 

S 

$ 

Ik 

l-26.4r.8,l.X8 

131,747,122 

139,843,608 

133,042,841 

13,i;0'2.070 

:9r>.80."T.649 

90,306,854 

83.101,441 

37,697,006 

41,344,000 

47,997.049 

41.239.704 

3.3,439,794 

29.084,985 

f2S.'J|ifi.281 

,■90.014,931 

r.42,443,7.X0 

520,868.256 

1,460,301, "OS 

1.441.3S0.S69 

l,3'0,l'8,.368 

1.849.769,247  I 

”»**(>. 66 1  ,*2I 

8  ■O.406..M8 

r.Kk400.:>63 

2''0, 949,399  j 

:'S.094.42  > 

27,706,040 

22.026, 9:>3 

27,796,203  i 

2.060.319 

I."01.4C. 

871.444 

i.387.999  ■ 

2,6S3.7D1.7!3 

2,*:62,932.lV2P 

2.477,344,371  1 

108.,X08.690 

108.481. 046 

n  0.082.080 

104.80i:.801  - 

i:.,S75.28S,0IS 

2.334,470,974 

2,442.126.1.34 

2.372..337.570  | 

t*:.4.S?.02S 

1  ■..2.66,404 

50.044,176 

49,37P..383  | 

38.6,X5.673 

:t3.284,.343 

1 

iyo.8r*4,d7ii 

183.8C9.;5U 

1 

161.9.39.910 

134.330.661  , 

22,914,44:> 

22.01  J, 440 

21.89x^,910 

l!',in,4'2  1 

5'J,I30.n9 

60,006,034 

:  03.91 7.364 

94,971.171  ' 

22.381.732 

16,681.1 32 

9.099.328 

p.ior..P7s 

19.294.  *6:; 

9,185.010  1 

99.306,777 

n.#,381,49# 

60.374.2S2 

79,202.31#  j 

429.441,716 

•t28.^80,2OS 

439.880,49,3 

402.8.33.027  ! 

16.67 

17. H 

IS, 01 

16  98  1 

l,n.--.S69.H'J4 

1.10:^208.994 

910, .37.3,86  3 

881,664.663  i 

73. 738.684 

75,623,381 

l')R,o99.$90 

110.290.427 

l,iy0.628.o0S 

1,176,832,375 

1,016.975.505 

992.4.33,090 

S.j.’.S99.o.*')0 

S39.2'7.8S1 

89r..T28,990 

912,211, 0'4 

IT'S, '141.866 

14".022.94I 

133..301.034 

116,918,487  ; 

29,62-',.'’'78 

28,313.312 

■26.312.191 

23.038,839  . 

P6.6T0.586 

9..4T5..d^6 

1(JG.85.‘).9.'2 

101,8,35.67.3  - 

ii.u:i;.539 

:4, 147.914 

11,242.97  *5 

13.918,933 

1  in  its  turn  leads  to  sporadic  rises 
III  the  Bank  rate.  Internal  activity 
is  accordingly  left  depressed,  and 
the  Budget  revenues  decline. 

In  the  long  run,  therefore,  it  Is 
most  unlikely  that  recovery  ■will  he 
achieved  in  these  countries  xvithout 
a  readju.stment  of  the  gold  parities. 

Only  a  rise  In  world  prices  much 
greater  than  that  of  the  last  few  ,.  . , 
xveeks  can  remove  tlio  necessity  for  i  '  “able.  : 

this.  At  the  moment  devaluation  is  '  It  may  very  likely  be  that  deva- , 
still  opposed  in  lYance,  Holland,  luation  will  come,  not  through  a , 
Switzerland  with  a  superstitious  deliberate  political  decision,  but  | 
fervour  astonishing  to  those  who  througli  a  sudden  outrusli  of  gold  '■ 
have  watched  the  success  of  tho  s?farted  by  tlie  sort  of  trickle  xvhicli 
British  and  Belgian  experiments,  invariably  begins  when  it  is  reveal 
Too  much  reliance,  however,  should  '‘‘d  that  the  Budget  revenues  are  : 
not  be  placed  on  the  continued  per-  falling.  Such  a  trickle  began  in  i 
sistence  of  this  self-tormenting  su-  France  hast  week,  and  this  week  it 
perstition.  In  Holland  very  influ- ,  has  swollen  to  a  flood.  The  French  j 
ontlal  sections  of  husine.«s  opinion :  situation  should  eonseauently  he  j 
arc  flatly  opposed  to  I>r.  Folijn’s  po-  closely  watched,  particularly  as  the 
Hey.  In  France  a  great  many  poli-  i  Chanibor  meets  on  Thursda.v. 
ticlans  and  experts  admit  behind  thei  ft  xvonld  be  a  mistake  for  British 
scenes  that  devaluation  is  ncces-  investors  to  suppose  that  a  gold 
sary.  But  they  have  next  .spring'.#  bloc  dex'aluation  would  hamper  our  i 
elections  to  think  of,  and  everyone  own  recovery.  In  the  first  instance, 
is  hoping  that  the  unpalatable  task  ^vt  eourse.  ii  would  mean  a  fall  in 
of  devaluation  may  fall  to  someone  j  rentes  and  a  rise  in  ordinary  shares  , 
ehso.  .Moreover,  the  present  dissen-]in  France  and  Holland:  and  some, 
sions  between  M.  !,aval  and  M.  Her-;  Initial  diseomfiiurc  might  bo  cau.sed  ' 
riot  over  the  bYeneb  Fascist  ''Ijca-Jto  British  exports.  But  X'ery  soon; 
gues"  have  already  resulted  in  an ;  the  recoveiy  which  would  super- ' 
un.settHng  political  crisis.  I  vene  in  tfie  gold  countrie.-t  would  ' 

One  feature  of  tlie  French  situa-  I  have  fjivour.able  effects  on  the  xvliole  i 
tion  has  not  been  widely  recognised.  '  outside  world.  Ttiis  the  Belgian  i 
Expenditure  out  of  the  extraordin-  experiment  has  once  again  proxed. 
ari'  "loan"  Budget  on  armaments  I  Indeed  a  gold  bloc  dexaluation,  by 
amounts  to  6,00a  nilllion  francs  a ,  removing  the  three  last  pools  of  i 
year;  and  the  ordinary  Budget  dofi- 1  xvorld  depression  .might  xvell  provi 
cit  is  noxv  standing  at  about  500 ' 
million  a  month,  or  another  6.000 
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The  Gold  Bloc  Crisis 

lnvf!.tors.  Chronicle  ond  Monty  .Market  Review 


•  ffectix  eiy. 

iirtvt 

lie.  *1 

2 

irea'ly 

strcTigt-ht-'n- 

'(j  Til 

r  a 

i;*!ior 

ity 

"f  the 

fteaid  "1  ' 

'fovern.i 

'1  - 

ih 

0  r 

ed*  ra! 

Reserve  .■#: 

■'I'fMn  -1 

Mpfii  ni'irlvF't 

•  qieraiiiiiis 

.vml  iV. 

Yr.iurir  ii 

V  llc< 

iipon  increa#"*!.  .i: 

[111 

ii'*'  } 

ImV 

.1 

boon  tivon 

poiv  ei* 

r.t  ’-»• 

or 

h.V.%  I 

rf‘.'<orv*'‘  r*-' 

lit- 

u  irh 

in 

iiiniiY. 

1 1.  ronvi'Tis 

Ii.  bt 

fCM) 

ii"U  ^ 

■  Mi  o 

•  (Mi 

''  sh<il!  b 

*>  in  Mg 

in- 

III!' 

no-. 

Til.t.- 

rhinery  )irfip*'rl> . 

■'I'll  I"  lue.v.  "I 

( 1  • 

\i:  .60. 

■'a* 

T'-in- 

ix-r  <if  tile 

iKi 

b* 

Jli 

■'MOb 

hat  ihere 

ha.-'  b* 

t-n 

liitU 

■ 

■onipt 

on  t!ie  par: 

t‘d  iht* 

EO 

-.oral 

put 

'lit'  Tf> 

(■rploit  in  a 

(huiii-li 

lU- 

M  ay 

rhf 

t:rOxit 

(lossibilities 

i'»r  1 

iir  F 

\Taj 

i»f  Iftie.  howi-v*-!. 

» !i( 

r.'  b. 

t'va 

hf'OIi 

'i£:n>  arui 

->  Ti]f*T»da- 

tha: 

have  b-d 

many  lart  i 

Ul  snuleliT 

#  of  Ih*. 

#itua- 

tinn  t'l  (oncludc  li’.a:  "  x'"Uld  1*9 
wise  to  take  .#i>ine  preliniinary  .iction 
in  the  form  .d  iii.if'ping  iij*  a  f>art  of 
ihe  "exce##"  rt-*  r'.e#,  ’.vP!;  tU.-  vj»  .v. 
not  of  r*’#: rictiiig  !ai!  m<-rfly 

■if  reducing  •'exit--"  to  more 
manaceablf  propijvrio:'.- 
nutting  the  eredit  i-orc’-' 
ism  in  a  hettet  ] 

''ombatting  .ir,'.  'in#"n''al 
•hat  might  ari#-.  !•  i-  ; 
not  a  little  of  'h 
.stock  market,  ulule 
nex'erthe’.e#-  lia.--ii 
that  inflation  i#  inevitab’e. 
a  xx-arning  gesture  made  at  i!/i# 
might  save  a  great  deal  <•' 

Inter 

Ntaiiiliiig  B.x  I'lilicy 

The  l-'ederal  i:*-#' rve  tiir*'*.; 

.ifier  a  careiul  siiidy  .if  the 
tion.  have  coneliri-'!  t';:a  ih- 
men:  t.#  not  x-t  cpliortiin-  fot 
-liange  fif  )io!;cy.  * 'Im'-ckiTi  K 
111'  the  B'lciid  o!  *',iix  1  rtiii:  i. 


riii#  week'#  fiii'ther  rise  .n  the 
TYeiu’ti  Bank  rate  ha#  recalldi  atten- 
titiii  t  I  the'  gf’ld  bloc's  trouble#. 
'I  iiefe  h  t#  li-*‘n  -I'lnelhitig  of  a  lull 
in  tile  .#t')rm  in  France.  Holland  and 
•>  #  ir/,erland  in  the  last  fexx'  weeks. 
Hut  thi#  I'll]  li.i#  been  very  decep¬ 
tive.  M.  I.aval's  (loverntnent.  it  i# 
tr'te.  htilaticed  tho  Hudget  by  .-avage 
eei-noinie#  in  .Inly;  and  It.  Coli.in 
recetitly  forced  th''(i'ich  sote.e  ctits 
wliich  XX  ent  some  way  to  balance  the 
I'uteh  Hinigrt.  .V  ■  a  re#’;lt  of  the.-e 
cut#  tli.  re  x\  a#  a  .superficial  reuirn 
ef  ‘a-ceifidenci "  in  both  co’intrlos; 
Hank  rate  xv.a# 
gold  .-('turned. 

(Hr  the  real  problem  '.va#  T'ever 
■iilveil.  Tndeeil.  t*  ha#  been  render¬ 
ed  more  ai  iitc.  For  as  long  !i#  econ- 
omii'  activi’v  decline#,  or  remain# 
on  :i  lo’.x  level,  it  is  no  use  balan¬ 
cing  tlic  Budge:  by  making  "cut.#." 
The  only  result  i#  so  to  reduce  pur- 
1  lias.ng  jiower  as  to  depress  bu-.l- 
ne.-s  activity  ye*  further,  and  there- 
f'V-e  diminish  *'vpn  more  seriously 


'.tere#t. 


(Continued  from  Page  1.) 

i#  le.s#  efficient  than  the  Canadian  !  class  of  fextiU 
industry.  The  Canadian.#  have  one 
system  of  achieving  efficiency  and 
economy.  We  have  another.” 

_ _  ^^6  delegation  acknowledge  the 

(  concessions  xvhich  had  been  made 
Tu  non*»  of  them  cun  tlie  (n  textile  diitiev#  in  1932  c.nd  .#ubsc- 


its  con.sumption  of  British  cotton  j 
1  piece  goods  by  ]o3'c  and  of  Britisii  ' 
cotton  yarns  by  OT  j>er  cent.,  tlie 
Canadian  brief  assorted. 

]  t)n  the  British  observation  about 

39 

42 

382 

531 

600 

670 

f'hatham  . 
Sarnia  .... 
Sudbury  .  . 

INfi'dioino  Hal. 
J^rincf*  .Mhfrt . 

Brandon  . 

.  7.10,484 

.  464,091 

.S.52,595 
,  265,636 

383.182 
504,01  f> 
2f»  .345 

f)00,36t; 

331,044 

737,763 

I  1.0  10 
332,309 
393.  HO 
272,657 

j  was  as  follows;  "Many  British  inilKs 

.'12  cities .  . 

346,813.289  305.I43,66« 

imported  amount  to 
more  than  one-fifth  of  the  cost  of 
production  and  run  from  10  to  70 
per  cent,  in  the  case  of  cloths  con¬ 
taining  a  small  amount  of  artificial 
silk.  .Mr.  Nelson  said:  “We  suggest 


are  already  eiiulpped  with  inoderii 
inaehinery  and  «ueli  mills  are  most 
likely  to  be  among  those  producing 
good.#  for  flii.s  market.  W'e  find  it 
difficult  to  believe  that  any  manu¬ 
facturer.  whether  Canadian  or  Brit¬ 
isii.  should  lake  the  position  that 


Monlh  «>f  .N'oxeniber 


Bank  ru'e  be  held  for  long  at  nmeh  ((uently.  and  also  the  increased  ship- i  xv  e  lielieve  the  Canadian  cotton 
below  S'e''#:  while  de.#plte  all  the  ments  xi  hich  had  been  made  in  the  I  dustry  to  be,  doe.s  not  renuire  thi 


effort#  of  the  liovernmeut#  concern¬ 
ed.  the  yield  on  giltodgod  persis¬ 
tently  refuses  to  fall  beloxv  4*7.  In 
France  thi.s  x'eek  it  has  again  risen 
.above  that  level,  x*  hlle  the  Bank 
.-ate  ha#  again  tumped  to  ,5T.  In 
the#e  eircuni.#tances  it  is  Impossible 
for.  Industrl.al  revix*al  to  liogin 
Without  cheap  money  neithe-  tiie 
building  revival,  xvhtch  ha#  brought 
recovery  In  I'rreat  Britain  and  Am¬ 
erica.  nor  the  traditional  revivifica- 


jiast  year  or  two.  But  they  attribut¬ 
ed  th*'  recent  gains  more  to  the  ef¬ 
fect  of  tho  N'R.V  in  the  United 
states  and  to  diversion  from  other 
market.#  than  to  any  permanent 
change  in  the  Briti.'h  floxv  of  trad** 
to  Canada.  "In  actual  yardage," 
the  loader  stated,  ‘  import.#  from  the 
Fnited  Kingdom  iiave  not  increased  , 
so  much  as  the  output  of  the  Fan-  ; 
adi.an  mill.#,  xvhich  suggests  that ; 
Lancashire  1#  not  able  to  compete  ; 


that  an  j-ffirient  indu#try  such  lu#  ,  competition  sliould  he 

uch  a  manner  as  to  alloxv  him  to 
continue  inefficient,  uneconomic  (oo- 
dnetion.  W'e  can  accept  neither  the 
proposal  that  the  British  mills  are  i 
relatively  inefficient,  or  that  their 
inefficiency  xvarraiiis  lariff  nrotee-  | 
lion.  In  the  same  connection  xvc  1 
draw  to  the  attention  of  the  Board 


not  require 
largo  margin  of  protection.  It  may 
bo  argued  that  these  duties  arc  ne¬ 
cessary  because  the  standard  of 
wage#  in  laneashire  is  low  compar¬ 
ed  with  That  of  Canada.'  He  went 
on  to  argue  that  although  it  xva#  im- 


Dossihle  to  compare  the  two  in  any  j  the  necessity  of  making  sure  that  ' 
«'.xaet  manner,  '‘fexv,  if  an.v,  spinners  {  samples  submitted  by*  the  British 
in  the  world  are  paid  a#  highly  a.s  i  'lelegation  cm"''  er„i|)  reasonably  ef-  i 
the  mule  spinners  of  Igiucashire,”  i  fie'ient  producers,"  , 

and  after  quoting  o  her  specific  !  ■— - i 


duced,  and  rnme  tion  of  the  constructional  Industrie#, '  in  th**  Canadi.an  market  on  tho  level 


can  p(i;Sibly  get  under  way. 

If  xvc  ask  why  the  rate  of  inter¬ 
est  .#0  <ibstinately  refuses  to  fall  in 
the  gold  'countries,  the  reason  Is  no 
less  plain.  These  currencies  are 
over-valued  on  the  exchange  mar-  • 
ket,  and  tiie  re.sulting  ma!adiu.st- 


rates,  concluded: 
would  sugge.=t,  are 


wages,  I 
♦ho.#e  of  a 


Staff  ADDointments 


terms  contemplated  by  the  Oita  xva  ;  six-natcd  indu.stry,  panivtilarly  bear- 
.sgreements." 

.\(rrienltnre  (int  of  Jtiilance 

The  remarks  of  the  leadx-r  attrib¬ 
uted  blame  for  at  least  part  of  the 
troubleis  of  re^ieiit  years  to  the  fact 
that  indiustry  and  agriculture  had 


ment  of  their  cost  levels  makes  for '  been  alloxved  to  get  out  of  balance, 
a  permanent  pressure  on  the  ex-  After  revicxvlng  tho  present  rate 
change  and  the  gold  reserx-e.  which  of  duties,  -which  on  the  cheapest 


aliiJ  #.i 

;h.  rev.-n  ie  from  both  direcl 

:  and 

■  1  ni>.-’u-n- 

indirefi  (ax.ation.  Thi#  has 

been 

[■i"-:’  "'!  '"I 

liiiiq.er.ipg  X*.  ;m  remarkable 

regu- 

Teu.l.'u.-i*  - 

lar,;;.  i.'i  I're.uce  in  the  last 

two 

. ’•gUeii  that 

tear#.  U'"  wf  July 

have 

buying  in 
for  cash, 
m  the  belief 
mi  that 
/is  time 


h*'  airo.ady  proxed  a  boomerang:  and 


The  •weekly  statement  of  the  Bank 
'  reveals  fexv  changes  of  any  importance. 


Canada  Issued  November  2Rth 
Dominion  governrient  deposits 


ing  in  mind  the  shorter  hmirs  xvrirk 
ed  in  Lancashire  and  tiie  heavy  Inir- 
i  dc-n  of  social  in.surance  which  has  to 
be  paid  by  all  employers." 

!  The,  possible  charge  of  "dumping 
i  of 

;  British 

I  another.'  Mr.  Nelson  #tated,  "exery 
,  manufacturer  in  any  eoiintry  is 
'  obliged  to  di.spose  of  goods  at  prices 
which  do  not  cover  the  original  cost. 
That  happens  to  till  of  us.  but  tlK' 

1  fact  that  .#*)  many  of  us  are  still  in 
bu-siness  doe,# 
are  living  on 


BANK  OF  (  O.MMFRfi; 

Coincident  with  the  closing  of  the 
rnanager-in-rhief’s  department  of  t!ie 
(Canadian  Bank  of  Commerce,  at 
Hamilton,  .1.  F.  Bell.  manager-Li- 
Laneashire  good#  was  met  by  Ihe  ;  ^vOl  retire  on  pension, 

itish  d*'lt>gation,  ‘'At  one  time  or  |  j  ij-  Taylor,  formerly  manager  at 

Goderich,  has  been  appointed  man¬ 
ager  at  Galt,  succeeding  .1.  M.  Wil¬ 
liamson.  xvho  has  been  made  man¬ 
ager  at  Dundas,  Ont. 

I\  .1.  Little,  formerly  as.sist.int  ii.- 
spector  at  Montreal,  has  been  ap- 
noi  suggest  that  we  j  pointed  manager  at  Goderich, 
lo.ssos.  There  is,  in  —  — 


$ 

$ 

1 

Montreal  ,  • 

465,3,53,959 

424.91 6.ff89 

2 

I'oronto 

554.:  21. 955 

492,x526.147 

3 

WirinipFff 

271.!  .30.778 

244,  2.5,050 

4 

\ ancouvtr 

72,830.992 

63.340,140 

5 

<  Itlawa 

12x3.261,412 

I9.b2.5.011 

6 

Hamilton. . 

19,015.30x5 

16.140.670 

7 

i;uob**c  . 

21,561,371 

18.727,842 

8 

London  .  .  . 

12,488,977 

U,7o7,763 

Halifax  . 

tO.024.860 

9.952.492 

10 

(‘alveary 

32.98., 097 

26,850,396 

11 

Saint  John 

H.  126.261 

7,173,95.. 

12 

\'u’toriK  . 

■.125.454 

6,112,42:1 

13 

Ihyina 

10.461.289 

1. 671.31 1 

M 

Kdrnonton 

16.  21,688 

18,3.  9.03. 

15 

Hran(f«>rd. 

3,6.53..  1(1 

3.1 48..  >82 

17 

fJ|torhorouvfh 

2.' 85.261 

2.842..371 

18 

W  indsor 

10,188.!  30 

8.0  1.621 

22 

Fi'rt  William. 

2.  03.63*.! 

2.1  36.099 

23 

Shorbrooko 

2.654.882 

2.348.517 

21 

Kitchener. 

L436.3.53 

4.22  «.26b 

29 

Moose  Jaw 

3.188.628 

2,3  0.1  ;i2 

30 

N.  Wost  ni't 

2.479.081 

2,160.321 

3-1 

Saskatoon 

■..431. '2.58 

6.8:i3.;  2»i 

3.5 

Moncton 

:*..362.831 

3.333,980 

382 

.Sudbury 

3, /■I. 405 

3.112.93  7 

531 

M**dicin**  Hat 

1.235.136 

1.054,772 

6'*0 

Prince  Albert 

1..56.S.‘  82 

1.4.50.33.; 

Hrandun. .  . 

1,411, .585 

1.458.:406 

28  c'Tir.s 

1.677. S8:{.0.'5 

1.423.770,791 

:  the  revenue  Is  noxv  20Or  below  the  I  Increased  $-?.ir9,039  and  notes  In  circulation  dropped  .$2,682,958. 


-iSSt.TN: 

1.  ItAAArx-A: 

fl.iM  <#iin  and  bullior. . 

Silver  bullion . 

,#t<rl!n(t  funds  . 

U  S  Funds  ,  . 

OMd  S*-xnd.  Co-jrtrlcs .  . 


.->y.#icin.  ill  a 
10  The  I.irge 


iiiiiiuni 


•neiir  .and  in!  •  plan; 
<'X-i#i#  ill  'b*-  I'l'in'ry 
ac’  tha*  I'u-  ri#i'  n 
ko*.  xvhich  ha#  ■-la''- 
-ominf-’il.  i.-  I'-.ng  f 
••nti--ly  b;.  fa.-ii  p 
nrartirall Im  ili'T' ; 
iioiT'iw  ing-,. 

gri'.-.t  ci.tiiiib'xHy. 
iii#tifieii  tiia*  I'l'l.iii. 
would  Ciiei'l.  ill*-  (■•  ' 
lies#  beeijini''ig  n. 
-jdos.  M  ill*'  sain-  ' 
•■•■(■(igniit  d  .ii.ii  ill*  ' 
mliereiit  :ii  ill- 


ha-  l-ei;' 
lili*  llipb 

.ipa*-’ 


r«'(liiced  e#:imate.#'.  Indu.strial  pro¬ 
duction  has  only  been  kept  from  re¬ 
lapsing  further  by  lax'lsh  Govern¬ 
ment  •  xpendirure  —  out  of  an  ex- 
•r<i"rd'‘n&ry  "lo.an"  Budget  —  on 
public  work.s  .and  rearmament,  j 

In  lloiland  the  dewline  at  the  mo- 1  .#  coi 

nieiit  is  (veil  more  rapid.  Hroduc- 
T.i.n  i-  diminishing,  tinemplox-ment 
1  ’r-cr'-;i#:ng.  and  ‘he  revenue  from 

indirect  la.xation  ha.-:  fallen  far  be- 
I.c.v  ih-  i-.-tlinat' #.  Unemiiloyraent 
iri-.v  -■iami#  at  abou'  CO-'f.  Switzer- 


Bill?  DijM'O’jrt 

and  .\dvanr<^  .  . 

Hi'U  Bouijht  i:i  Open  M&rtcet . 
Ir.ve-strr.ents: 

rt*  I»on  short  tfrrr  wkt  .  . 
(h  Prov.  short  term  . 
>,  Othe*  Dors,  se-uritips 


!•*  ] 
H'.'la-iil, 


•I  iiTiT). 


1  :<•  ihe 

Fra. 

'h*-  ■-•* 

M rna^ 

Th"  ;mm*-vha: 

"U'-d 

#"  rineh 

I.".-: 

:#i*in  in  -he# 

riiiii*’*'' 

!  e’me#* 

Ojf-'i 

irly  I  hi*  exce 

I  reha-* 

#.  V.  ith 

— 

- - - 

in 

b:’**l;**'  s* 

erfd;:.  i.liat  th*- 

ii-  xxiil  requi 

I’H  ■  iit 

:  -  ‘tno 

iTll^ 

ami  tlia:  C 

iiiKl 

iiiTion  i- 

c<-r 

thi,’.  hee-ill* 

■  h  -  *: 

:  -c.ii 

.  cMiint'I  in^ 

.  jv*--;' 

('*  (o; -> 

hiy-r 

d  I'l"  Iirllg. 

X 

-■  itil 

l-ier*.  '-ll'.ll’d  be 

rii-  ! 

ii.M'l  t*'* 

;:n 

a*:-. I),  i-mi  a  ] 

«k  uCT'-r  - 

*  '1  : 

,  iiat  \x;!l 

. -#■: 

g*-  rv 

*■  ar-t’iin  H'h. 

e:turn 

OF  T 

c##  depre.ssed  than 
n-i  ic.-'-.  so  than , 

I 

ca']#*-  the  ‘1*- 
ci, unrrie#  is  unite 
si.ely  high  rate  of 


irend 


ijf 


d*  velop-  , 
.ireful  watch-  ! 

alv'ay#  daii-  ; 
('x:c*:.#-i  of  oau-  j 
Ha.-'urc.-:  wiii  bi  de- I 
It  is  de.--ir.,bie  that 
discii.  -airi  '•■f  the  . 
P’lbi;..'  i,.pi*'ii,in  ! 

;>riori  i-Yd*' r--.l  Tic-  1 

*-n  it  (-■Hi-.---'." 


T-'Xalr  In-.-psfir.eTi'j 

7.  KAr.it  . 

.Mi  cthAt  a.'-,’-:ta  .  . 

TOT.XL  tJsSET# 

I.I.4R1IITIF;.s: 

1.  Capital  puid  ’jp . 

2.  Kt^t  f-ind  . 

J.  NotoA  in  cirr*i!aticr- . 

i.  I’epf'f'its! 

a’  P'ominion . 

b  Prouincla’ . 

Chart^tred  bar.lcs.  ,  . , 
I,  Oth*r . 


Total  . . 

I  iabiut>?  ;iayabie  abroad . 

All  otlicr  liabiiit:^ . 

TOTATi  LIABUJTIKS. 
iCatl  *>  of  r.f't  rF-FP-rv**  fo  r.otA*  and  uepo«'it  liabilitif*^  is  Oil. 8 
■it  in  tl.f*  ore*. ioii«  year. 

•.Since  fuiTuation  rf  bark. 


Ttov.  ‘.’0 

$ 

ISl. 363,731, 
t,666.''0f' 
91M.*:36 
6,93".  J!0 
10,6:i 

\ov  27  Charge  in 

181.2**58.4''0  -  07.325 

l.»^.S2.152  t,?4S 

M»\"02  -  777.73  i 

12,47.6,195  -f-  5,547,985 

10.643  *■—  8 

'Total  i-hacito 

a  71,684,115 
a  695.-88 

-  „3h;48 

--  ‘"”10.643 

190,928,995 

275,827 

195. .5'"^, 162 
2*87,302 

-  .4,648.169 
■1  11.475 

-  87,611.568 

io.o;w 

2,2*J2.SS  r 

2..'C2,0c6 

687 

;  2.222,000 

£2.81-1,.37I 

££.127,150 

£22.819 

1.719.1-34 

34,185.1-' 7 

f-S.191.12C 

I  1.989 

30..822.511 

117,00.3.^08 

128.065 

3.437.891 

117.318,3!*: 

128.06.'. 

2,0.:8.76S 

-r-  .314.808 

1.399,123 

32..'.41.r,15 

128,06.5 

8tP.871 

:u3.9;»6.9:2 

317.071.-H;i 

■r  3,571,611 

*■  o8,2xj6.S5o 

C.OOO.OOO 

u.OCO.OOC 

8,300 

56.126,71-3 

C-J,S13.7.72 

-  2,682,958 

~  4,361,913 

26,562.1 '0 

31,781,209 

5,179,059 

2), 7.^9, 569 

183.34''’ IM 
9:>9,76.5 

i«4.716,n6H 

1.430.771 

;■  i,36«.95'.' 

•-  490,806 

-1-  32,788,449 
f  1,152,643 

210,825,026 

217..877,-,IS 

•  ■  7,043,822 

61.460.097 

2,0.';i,2'.16 

1,25*\0;:j 

--  '  781.2‘23 

-  1.150,311 

£13.556,572 

.:.i:,;.71.613 

a-  3,574,611 

•  ,£8,2.76.8.56 

Bank  Clearings 


Bank  rlranrpn  in  Canada  for  th»  w<'dT:  rndod 
Xovcml>er  28  and  rompariaon  7.ith  tiie  same 
period  last  yeur  folloTi'. 


per  oent  as  compared  ’  ith  62.19  p^r 


fact,  le.ss  risk  of  dumping  from  the  j  B  WK  OF  J’OROMCl 

Fnited  Kingdom  than  from  other  !  .j  R.  Clarke,  formerly  of  the  ’ie.iJ 
eountrie#.  which  may  he  helped  . office  staff  of  the  Bank  of  Toront.i, 
either  by  currency  depreciation  or  },as  been  made  manager  of  the  Fg- 
by  the  evisteiice  of  a  large  protect-  Hngton  ond  flcddingH.m  Avenues 
ed  home  market  xvliich  enables  them  Branch,  Toronto. 

Ki  export  their  surplu.#  bclo'v  the  i  _ 

Lome  market  prices." 

(iiiiadiaii  IndustrjN  Case  | 

■J'he  brief  submitted  by  the  Can-  , 

.adian  cotton  industry  dealt  mainly  I 
xvith  the  point  of  oompararive  eo-st.s,  i 
the  Canadian  industry  arguing  that  i 
the  tariff  at  present  did  no  more  . 
than  proxido  for  equitable  compe- ) 
tition.  at  be.st.  It  xvas  argued  that  | 
ilio  description  of  the  British  in-  : 
dustry  by  the  delegates  made  it  ; 

I  eleai*  “there  could  be  no  check  by  | 

Canada  on  commercial  dumping.”- 
I  Tho  large  size  of  the  British  iiidu.#-  | 

^  try  and  its  receipts  from  imiiorts 
'.vere  .stressed:  as  against  the  fact 
that  the  Canadian  industry  had  to  , 
depend  on  ii.s  home  market,  'I'he  I 
average  hourly  xvage  rate  to  em¬ 
ployee.#  in  Canadian  mills  xvas,  thev  ^ 

Slated,  over  (h*  per  cent,  higher  than  : 
til"  .'ixerage  hourly  rate  in  tireai  ' 

Britain.” 

Since  tlie  .simiinc  of  the  intiixva 
agreempnts,  Canada  has  inereased  i 


•iii;  liAiN  iiAcov  ir.M'onrs 

OttxiM  .1.  I ';i  11  ad, a'#  exipert.#  o' 

txicon  ilurifia  tlio  fir.-il  nine  month.# 
of  ."•how  ;i  train  of  fibont  on*’ 

million  tjoiiars  ov**r  tlie  p^^riod 

of  Kxp'*rt.*i  <‘r  • '.'iiuoiian  l»ac“r. 

f"  th«-  ♦•rj.!  of  .St  pi(  inlifT  toinHeil 
nearly  I  Oh.orih.oOfl  pounds  with 
v’alii**  <»f  ^  71  minpared  with 

l*4.2.St*.7h0  pouiid.s  valued  at  S14.872.* 
in  t‘h*‘  tij-Ast.  n)n»‘  months  of  !9oi. 
Thi.s  Iru'r^a.";*,  nmountinu*  to  ri.ir*.*?. 
.'>h0  p  'iinds  in  vffluni**.  was  nn»stly  al/ 
in  the  }Jriti.*<h  market,  whirli  took 
pound.**,  or  *»f  th*’ 

i>onHniou's  total  *^xport. 


“Old  Wine,  Old  Friends 
and  Old  Wood  to  Bum!’ 


Montreal 

9", 02', 625 

94.2'’“  ,604 

Toronto .  .  . 

108.6'4.':I0 

106.''9',820 

XVinnireit 

r)4.2'’9,‘2'*9 

-4M.622.“60 

V  ancouv*‘r.  . 

16.188.492 

i:h'99.6':i 

Ottawa 

1*1,325..3S4 

1.3  40. '.-,.5 

Hamilton 

1.164, 0-.S 

JLiios.-ni 

Qti**bec  .  .  .  • 

:i.H^8,:5o.*, 

3.431.696 

London  . 

2.:iH«,016 

Ilalifux  .  ,  _ 

A  2.11:1.42.5 

1. ‘*45.084 

( ’al^ar*'  .  . .  . 

7.6.T.:i.57 

."i 

Saint  John  .  - 

1.-56.42.1 

1,1"2.616  ' 

Victoria 

l.4  5.'.,22i: 

1.222. '22 

TJe^ina 

:i.'’2'*.:ioi 

u.*^;r.'i.3i  I 

Kdrnonton ... 

.{.■4.  .4^‘0 

■  •,786.2  0 

Hrantford . 

."S“.882  i 

Kineston . 

4"2,‘  22 

iba.o-T) . 

rotFrbori»u}{h . 

rho.908 

V,  indnor 

2.508,02s 

I, #4 1.-3 1 

Fort  Wiliiaxii  . 

549,24 1 

52‘'.235 

Sherbrooke .  .  . 

rHl.hr.- 

51 '{.2  2 

Kitchener 

S98,''28 

8'0,6.82  ' 

Mof>sc  Jaw . 

67.'-.54ii 

•100. '61  1 

N.  V*  cstminst*  r 

504.1  Vi 

497.986  , 

Sankatoon  * 

1.2)7.58.5 

Moncton  . 

842,560 

:'i7.n;  i 

There  is  a  feeling 
of  Quality  that 
comes  only  xvith 
age. 

CONVIDO 

PORT 

has  been  grown  and 
bottled  by  the  one 
firm,  Warre  &  Co., 
of  Oporto,  Portugal, 
ever  since  1670. 

Try  Convido  Port 
— it  means  Quality. 

Convido  is  never 
sold  in  bulk. 
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5;i,04i..v.t*.  2'.f.tik:.5..5r8, 

M  .1*7 

11,2.52.5;!-' 

S,8i;  .4:!'j' 

;;.i.53.6n7| 

rO,3Li'i.l'.J7j 

.5i,.3:‘S.:'2:) 

»),  -iO.K’IS!. 

i-V.io,oi;i- 

1, .11, 13, 5  3, 038, 6.16, 'J7! 

•Tl'f  buFinw  of  th‘'  I  ’n  I  arih.  T  ratir*'  arui  iri  r^ii‘  I  runM!-'‘o,  I  i*  '-vruL  «in  un»  tli*  nam**  o-  lotalintoriiOraPit  e  am  iIif  an  uHorje  a  »«  i?i  tbr  ra  > 

t’llv  (,'arwuan  Hark  Tt  nunorce  tf  altforniaj  ua-  Ut^n  inc'iritorah  (J  ’jnCrr  th*'  Ibh'.s  t,f  dif  .Stat^of  California  to  romiuct  ihe  b.hjJri*is**  *jf  ti,e  HhhI*.  ir*  t!  u*  ami  ti.p  a  m:!'-*  am) 'uH'.d' 
,1  K**  kfG-al  Hanli  of  f  ariitt  a  Krjinff  Ks.?  ij#*-nuif  ••rjo'-at/**!  tj*’  ’vw-  of  K'mi'-**  to  ronouct  the  buainefr  of  tl*^  liank  in  PanF.  a.vi  ihf-E.ji-gt-'  ami  liafiiliU'  :•  ci  ‘I  t  Py;iV  (.f  (  ; 

*  'I  atacteacdlifUlJt-'f  tf  tic  Hamiic  f  aLauiLnyNaUoni'le.  I  toLji'Jenjd  a  bniicb  optratinges  a  cftlt  It-.-.u*:  ^ i  >  :  */  ‘•.‘.it 


’  1  '.Gif.GH  -G  i'Hiih  '*1  .  oiitr'‘ai *'•' 

*  I  t‘i»  (’anwiian  Hank  of  *  oiiincirir 

I  if  Ilf *•;  JaTc  i.vIuuH'j  :ii  tlu'j.Uivf 

*  :  J  r*.-  I  cotueV  U  L 


i.u,  ki  j'!.-;  '••  ♦ 


LMIK.  Hrpuf’  Mi  ii«t»rnf  I  .r.ar.* 
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NEW^  OF  MINING  AND  OIL  SECURITIES 


BASE  METALS  ARE  I  B.  of  M.  Head  Refers  I 
AGAIN  FEATURE  OF  Effects  Mine  Activity  I 

M I  N I  N  fl  M  A  R  K  F  T  '  minims  in'luVti  v  in  his  a(1dfe!vs 

111  1  ll  i  |1  IiIIb1i1»u1  '  btforo  flic  annual  mrctlii;;  of 

- - -  '  slifirelioldt-rs  ol  tlio  Rank  of 

Lindsicy  Issues  Outstanding  at  .Montifal  liohl  this  week  in 

New  U^els-Trading  I  Jill 

W.^s  Heavy  faction  tin'  ;iticnlion  being 

_ _ _ _  directed  lonftrds  this  great  in- 

INTERLISTEDS  HIGHER  ;  dustry,  ii,nd  tlie  part  it  played 

—  -  in  lessening  the  blow  of  the 

Toeonfp  Dure«u  The  T'inat'iial  Timet  |  depression. 

Toronto.  —  For  the  second  v.  ?el;  j  Sir  Charlc.s  :  aid:  "I  regard 
ID  sutccKsion  base  nietfil  shares  fc.i- 1  with  nngualified  sati.sfaction 

tured  trading  on  the  mining  see'ion  tne  apparent  disposition  of 

of  the  Toronto  Stock  Fxehiingo,  nifli  I  tliose  in  pnl>lie  office  to  direct 

gains  ranging  up  to  iis  high  as  •'<2.  |  more  alteniion  to  the  dovelop- 

A'.hilo  six  new  highs  were,  chalked  j  men',  of  the  mining  Industry 

up.  The  market  as  a  whole  eon- i  in  fanada.  .Mineral  production 

tinned  to  show  improvenienl.  wiili  :i  j  is  now  established  jis  one  of 

number  of  secondary  and  .jtmior  gold  j  Canada’s  principal  industries, 

issues  among  the  nio.st  aeiivo  trad  j,nd  the  full  e.stent  of  our 

ers.  The  outlook  for  the  ba.se  metal  miineral  resources  luis  vet  to 

industry  and  prospects  of  bigitei  p,,  nneovered.  Indeed,'  our 

pricc.s  for  copper  and  other  bfi','  mines  lia\e  contributed  not  a 

metals  has  provided  an  incentive  for  Kup.  (owanis  lessening  the 

the  renciHcd  interest  «iinoiig  shafco  blow  of  the  depression  through 

iff  that  categor.v.  which  Canada,  in  common 

While  sliare  volume  reached  over;  passed, 

one  million  si, arcs  earlier  on  in  the  exceeds 

period  under  review.  It  dropped  back  |  sipo.OOO.OOO  an.nually,  new 

slightly  from  that  level  later,  al- i  ,  developed, 

Ivmgh  at  m.d-week  renewed  buy  ng  intensive  survey  of 

brought  vo  ume  back  close  to  tom  p,„,pectivc  deposits  was  made 

vaue?d  tl.l’O  points  to  J11..’17,  while  i  ’■«- 

the  index  of  :;ij  miscellaneous  mmes  :  *'’>•■1'.  Of  ba.st.  metals  >heie 

reached  a  new  peak  of  JJti.ll.  a,  gam  .  <lt'Posils,  notably 

of  l.Sl  points  over  last  wocic’s  close., 

Mndsley  Issues  Teiilure  ,,,.  ,i,^  demand.  It 

Among  the  base  metal  issues,  the  officially  estimated 

l.iudslpy  group  was  the  most  prom-  t|,;a  the  value  of  the  mining 

inent  with  Falconbridge  selling  to  a  output  for  lHUj  will  be  ?.j00,- 

iicw  high  of  .$6.7r>.  tflierrilt-Gordon  000,000.” 
and  Sudbury  Busin  jilso  reached  new  ’ 

peaks  of  and  .$o.l8  re.spcelivcly. 

V  liilc  Ventures  recorded  ii  high  "f ,  Dfll  AI  A  TA  CCI  T 
¥1.53.  TVaile-Amnlet  in  heavy  turn-  j  N 

over  sold  to  a  new  high  level  atl*^^  w  w 

.51.10,  find  while  the  stork  rcatlirlj  TDCACITDV  CIIADCC 
slightly  it  was  still  above  last  week’s  J  Kl*  A  jHK  f  All  A  K  £  J 
final.  i\.oranda  continued  its  up- 1 

v'ard  movement  ehalhing  up  a  icw  i  ^  - 

103a  liigli  at  $17,  while,  Hudson  B;iv  I  Disposal  of  60,000  Shares  WUI 
was  under  aenimulatioii  and  .-old  lo  Cover  Cost  of  linstallaHon 
a  high  of  $33'.i.  Directors  of  f.orj  DeCD-cUepinff  Dredees 
anda  ;\lines  at  mid-week  annonnce.:l  P  55“*S  S 

aa  interim  dividend  of  $1  tier  .share,  |  „  ,  ,  .  , 

I.avable  Deecniber  3Stb  lo  sbai-.-:  >*uiolo  t.old  Dredging,  famited, 
lioidcrs  of  record  December  I’roeeed  immediately  with  the 

making  a,  total  of  *3  for  the  y,  ar.  I  in«'-’‘'liitioii  of  two  deep-digging 
Base  Metals  and  Towagmae  gamed  '  dredges  at  its  properly  in  New  Gtii- 
."inall  amounts.  i  <  liarlcs  A.  Banks,  managing 

Inlerlisted  golds  were  gcn‘''rally  '  director.  ;innonnced  in  a  romtnuni- 
liiglicr  with  Dome  Mines  recordiiii:  a  j  cation  to  the  Itfontreal  <  urb  Market, 
net  gain  of  I*,  point.s.  while  Mi  In-  i  The  first  of  these  will  dredge  to 
lyre  was  "■[  higher.  Pioneer  of  1). !  SO  feet  below  water  level  and  carry 
I',  cased  slightlj'.  while  Lake  Shore  1  a  hank  of  10  tcet,  lhu.s  giving  a 
was  a  full  point  lower.  Wrighl-IIai  -  '  to'-al  digging  d'opth  of  U’O  feet.  The 
gieaves  and  Ilollingrr  advanced  35  second  will  dig  to  about  115  feet 
.■li  d  ‘JO  points  rr.spectively  and  Tei !:- 1  and  carry  a  bank  of  50  feet  making 
linghes  was  a  shade  firmer.  Bra- !  a  total  possible  digging  depth  of 
Inrne  .Mines  wa.s  up  10  points  on  tlie  I  around  10.5  feel. 

week.  (  entral  Patricia  a.gain  fea- |  'Ihc  cost,  will  bo  met  by  Iho  sale 
niied  the  secondary  gold  list,  and  iujof  up  to  00,000  treasury  shares  fo 
heavy  turnover  the  slock  held  for  a;  private  purchasers  in  .small  lots  al 
ni  vv  high  of  .$J.17.  Canadian  Mai- j  around  the  market  price  as  funds 
artie  and  Dittle  Dong  I^ae  were  al.^ojare  required. 

strong  .“ipots,  the  former  advaucing  ‘'IVilh  six  dredges  in  operation,” 
17  points  abd  Ihc  latter  moving  tip  sa.v.s  Mr.  Banks’  announcement, 
15.  Itcno  Gold  was  12  points  firm-  ‘‘earnings  should  he  materially 
er.  while  Piekic  Crow  reached  a  new  though  nut  necessarily  proportion- 
peak  of  $3.51.  .Macassa  showed  a  ately  increased. 

net  gain  of  JG  points  on  Ihc  week  ‘’On  tlic  Biilolo  Kiver  and  about 
anil  MeWatters  was  10  points  firmer. ,  six  miles  from  the  upper  end  of  tho 
San  .\nlonio,  Siscoc  and  Sylv unite  company’s  lioldings,  an  addiitonal 
w  ere  fractionally  easier,  as  was  'In- 1  area,  has  been  te.sted  and  arquired. 
Imrn  and  Anglo-Huronian.  Buffalo- 1  From  this  and  .several  small  eon- 


I  MIXED  RESULTS  IN  ‘  Of  $23,387  After  Charges 

!  DEVELOPMENTS  OF  I 

I  DADD  MAAITDD  A  V  .shown  l.y  Park- 

'  1\UDD"I|IIIIi  I  lilt  A  I  bill  Gold  Mines,  Dtd..  in  the  annual 

,  A  ViKl  A  I  eompany  f..r  the  fi.seal 

]  1  icar  ended  i^i  ptcmber  3".  P'3r>  Be- 

j  Forms  Dai'Icwater  Mines  to  Work  venue  imm  imllioLi  produc'i'm 

I  Sturgeon  Lake  Group;  Aban<  •I'liounted  lu  .$3Jg.gpi.  which  logoiii- j 

"  ith  u-m-  opcratiiig  revenue,  of 

I  dons  Hebecourt  j, 

!  nF<;ofiDr^c~rvirDi  c-'T-crv  Operating  » Micn-n-s  including  . 

KtSOURCES  DEPLETED  ,  mining,  iciliinr.  g'=-neial  «  xpenscs,  ' 

- -  ,  eii-..  tiitalled  $'J'5:i.l51.  Icavir.g  ;iu  , 

Toronto  Bureau  Tha  Financial  Timei  operaling  profit  for  ItlC  .vear  of  .$57,-  1 
Toronto.  —  It.  A.  Bryce,  president!  i 

of  Itobl)  .Mont bray  Mines,  Ltd.,  in  ]  From  operating  f)rofii.->  were,  dc-  I 
submitting  an  interim  report  to  I  <^'ieted  $14,755  as  jirovision  for  de- | 
shareholders  under  date  of  .\ov.  i  I'rf  oiation ;  .$U>,103  as  provision  for 
J!)lb.,  states  that  the  various  oppr- ■  •'^baft  sinking  for  period,  .$<),S11  for 
ations  of  the  eompany  during  ifjo ! 'fBP'  esi  on  pre.sident’s  loans  and 
past  two  seasons  have  entailed  an  '  ^-••’'•3  as  provi.sion  for  income  laxc.s, 
expenditure  of  approximately  $55,-  nei  profit  for  the  ytar  uf 

000,  and  Ihc  company’.s  liquid  re- i -$23. .387  as  above.  After  adding  pre- 
sourres  have  been  depleted  to  that  'bms  surplus,  less  adjustment  on 
extent.  I  Dominion  jmd  provincial  tax  for 

DeaUnt-  -uini  ii.^.  i  Pl.31,  of  .$,5,127.  total  surplus  carried  I 

...  .  oiiginal  proper-.  i,,,,.,,,..,  I 


and  operation  with  hopes  of  succes;  '  1..  a  '  k  ’  "'"""V  '  '  V-^' 

The  niant  whw.n  00!'  and  olher  current  a.s.sels  making 

Twn  si  lie;  vm^  !»  of  .$80,011.  Current  liahilifies 

in  iMo'-  consisting  of  accounts  payable,  ac- 

erale*".if  \  ^  J™  to  op- |  crued  wages,  income  tax.  etc., 

during  Aliens^* 'To"'’/  i"/  amount  lo  $28.0.56,  leaving  working 

dowatereri  f'l'ie  vv  as  j  capital  of  $52,858,  as  compared  with 

dewatered  and  an  exammatiou  made.  |  *n,s3f  at  September  30.  1031.  Loan 
am  'ttt  oPoided  tliat  vvlnlo  results :  by  fire.-,ideni  stands  at  $102,ii0u  and 
warrant  further  develop- i  reserve  for  interest  thereon,  $18,858. 
ment,  willi  winter  trausporialioii  it  Since  the  end  of  the  vear  $1ti."00  has 
might  be  profitable  lo  mine  the  I  been  paid  off  the  loan,  tlie  report 
I  known  or  developed  ore  as  rheaply }  state.-.. 

I  as  possible.  However,  due  to  high  I  — — - 

Iraullng  costs  and  the  failure  to  find  ,  Adanar  Hnld  Planninrr 
I  as  much  ore  of  a  shipping  grade  as  ,  UOld  banning 

had  been  expected,  this  operation;  1 0  Upen  1  WO  INCW  Levels 

i  resulted  in  a  net  loss  of  $11,500  in  '  - 

1  Sloping  and  mining.  Tlie  total  loss!  Burmu  The  Unanciel  l.-ne. 

ef  examining  and  opening  up  and  '  ' management  of  Ad- 

I  mining  the  Kohb-.Montbray  property  I  i  7'  '  '“‘‘m  ‘‘as  decided  to  sink 
:  was  v$l!)S0n  *  ■'.the  .--Iiaft  another  2.j0  feet  imnie- 

I  In  the  summer  of  iOSf.  a  party  ' yb.  b'vtls 

I,  of  prospectors  was  sent  out  into  the  ^ 

M  Oiiehec  aro-i  I...I  r..^ii,-  mio  inc  up  u,.p  „o\v  opened  up  on  t  ie 

alio .'I™,'; 

I  ^"‘•Ihwe.stern  Quo-  n,ooo  to  5,00''  feel  of  (liaiimnd  drill- 

I  .•  '  Abitibi  along  the  On-  Jng  oi'  the  tn'w  showing  dis'-o’, ered 

I  tano  boundarv  and  in  August  a  1,500  foot  north  of  the  .-^hafi  where 


spectacular  gold  show  ing  was  dls- 
I  eovered  in  Hebecourt  township,  and 


free,  gold  i.s  in  evidence  and  sections 
'..assaying  $18  over  a  mining  width  td 


San  .\nlonio,  Siscoc  and  Sylv unite  company’s  lioldings,  an  addiitonal 
were  fractionally  easier,  as  was  'In- 1  area,  has  been  te.sted  and  arquired. 
Imrn  and  Anglo-Huronian.  Buffalo- 1  I'rom  this  and  .several  small  eoa- 
■Nnkcrite  gained  6  points,  while  Com-  tignoiis  areas  being  negotiated  for. 


.  . . V ••  JUS  Ol'A  (inning  'NKHii  i»r 

,  -a  ciaiius  were  staked.  A  crew  of  I  5  feet  have  been  foinul. 

men  vvere  scut  in  and  trenching  and  |  Since  March  5th  of  tins  \ear  Ihc 
I  rock  blasting  was  carried  on  and  company  has  had  ihirl.v  men  em- 
j  after  putting  dow  11  three  diamond  I  ployed  contiiiuousl}’  and  $2"".00'1 
j  drill  holes,  results  were  so  disajt- >  has  been  expended  in  devrlopmont 
I  pointing  that  no  further  expen-  work,  plant  and  equipment  on  the 
I  diturcs  on  thi.s  property  are  anti- j  property  to  date. 

I  cipated.  The  toial  cost  of  thi.s  op-  |  Development  work  to  the  ea.st  (if 
j  cration  was  about  $7,0nn.  the  .--ha.fi  on  the  12.’i-fl.  level  h  i.- 

■Many  ProperHes  Examineil  ;  opened  up  an  on>  shoot  for  a  lt  ii'--iii 
Many  other  properties  were  exam-  i  J  aSvTn 

o/t''  Tq'5""  V""T’  i  b‘T  Vest  of  the'  s'h.'ilt 

I  •  ^^bt  "n  'was  tak.m  on  |  „„  fee,  i„  b  n  -'o. 

some  claims  in  Uislop  rownship.  ;  -ssavs  -f  $G.3'».  $23.4".  and  $7.7" 
After  surface  work  and  (Jiainond  ’  ,u.ve  been  secured,  vvbil;;  the  face  uf 
anlling,  in  -wiiirli  some  $n.iS0  was  Hip  drift  assuv.s  $11. Oo  i>'  r  lull  acroso 
spent,  work  Avas  discontinued  and  5 

the  option  dropped.  On  ',1^  -5,, -ft.  level  an  uro.diuot 

In  July.  1335,  an  option  was  taken  been  npencl  up  for  f'l  feet.  See- 
on  the  Beidelman  group  of  claims  jtions  of  thi.s  ore  gave  $-18  over  3  ft. 
on  Sturgeon  l^ake,  and  development  I  There  is  some  faiilliug  in  this  area, 
and  exploration  work  done  to  d-ite  i  but  the  management  I'clievc  that  ti:is 
has  given  interesting  results.  The  |  will  be  worked  out  in  due  course. 

property,  which  lies  about  eight  i  _ _ _ _ -  - 

miles  from  Wake  Station  on  the  I  |_»  lV/|Jriinc»  Tn 

c.  N.  n..  Port  Arthur-sioux  Lookout  Mining  Keportecl  10 

branch,  has  had  careful  surface  I  Be  Entering  Bounamaque 
I  sampling  of  outcrops  and  consider- i  If  is  learned  on  reliable 

able_  diamond  drilling.  17  holes  in  |  v  that  International  Mining 

all  being  put  down.  The  combined  |  rorporaiinn  has  just  completed  a 
re.sulfs  are  very  erratics  and  spotty  L,pyi  'f„p  acquisition  of  the  Que- 


jiuruni  was  11  points  lower.  Prem- 
ici-  Gold  and  Beattie  L-howed  in  t 


.about  ten  million  yard.s  of  25  cent 
gravel  might  be  reasonably  c.xpeet- 


gains  of  3  and  5  points  rc.speetivtl,-.  I  ciI.  For  tlic  five  months  fo  No¬ 
va  riboo  Gold  Quarts  was  4  liighc.'.  ,  vember  I.  -t. 748,000  cubic  yards  were 
Kirkland  Lake  in  Hie,  jiiiiior  gold  j  dredged  for  a  recovery  of  51,223 
group  was  under  aecuninlatiuu  and  |  ounces  of  fine  gold.” 

a  net  gain  uf  2'/-5  points  was  record- |  - 

(‘il.  tiod  s  Lake  and  llaril  Bock  along  j  I  JrippFtsiiiT 

with  Sullivan  wore  gcner.'illv  firmer.  _ 

w  hile  How  ey  ami  I’a.vniasicr  gaiued  j  To  MinUlg  Possibilities  IN.B. 

1;  points  cacli.  Bead  Anthier  wa.'v  aj  _ _ _ 

prominent  feature,  the  slock  selli.lgi  Ma,ii(,„e  Bureau  The  Finano.I  Time# 
ro  a,  new  high  of  $1.1 1  vvbib-  P'o  ron  sv.'ilnl  John.  .N.B.  -W.  M.  Goodwin, 
viold  also  sold  to  a  high  ot  05  ceuis.  |  yioulreal,  coLisnlting  mining  engin- 


PLANT  PROJECTED 
FOR  MAKING  HARD ! 
COAL  FROM  soft! 

Success  Ciaimecl  For  New  Pro- 1 
cess  of  Converting  N.S.  Coal 
Into  Semi-Anthracilc 

COMPANY  FORMED 

Halifax.  -According  to  adv.eesj 
from  .flonlreal,  construction  willi 
.start  next  year  on  a  plant  in  the 
vicinity  of  that  city  in  which  Nova 
Kfotia  coal  v\ill  be  eouvcried  by' 
scientific  processes  into  a  semi-an-  I 
Ihracite  having  .all  the  properties  of 
Hie  imported  product,  II.  L.  Boeker,  I 
.'I  German  scientist  and  formerly 
eliaii  man  and  chief  engineer  of  A.  ! 
!■).  G..  a  subsidiary  of  Gorman  Gen-  | 
crjil  F.lertrie.  stilted  hero  this  wiok.  , 

Boeker  .'innoiinced  a  t'anadianj 
company  with  Canadian  capitiil  to. 
develop  tho  plant  had  been  formed  ' 
and  said  arrangements  wc-re  c-en- ' 
pleted  with  the  Port  Hood  Coal  ! 
•Mine.s,  Limited,  of  Novii  Seoiiii,  for  ' 
the  supply  of  liituminous  coal  t(-i 
quired.  Initial  capacity  of  the  plant  | 
would  be  2.000  Lons  per  day  of  Ihc 
finished  product.  | 

Successful  experiments  have  ill-  j 
ready  been  conducted  liy  Becker  for  . 
tho  conversion  of  Ontario  lignite  into  i 
an  anthracite  type  of  coiil,  iiiul  lie' 
said  arrangements  were  pending  for  I 
the  creation  of  a  company  to  develop 
such  conversion  on  a  liirge  scale. 

In  regard  Co  the  conversion  of, 
-N'ov.a  Scotia  bituminous  into  ii  senii-  i 
anthracite,  Becker  indicated  Hie  ^ 
chief  improvement  is  obtained  by  j 
making  an  imperfect  combustion  of  | 
reducing  gases  which  tire  obtainovl  j 
from  waste  fuel  du.-^l  and  Hie  vvliolc  | 
process  of  imiirovcmeiil  take.s  I'kicOj 
in  the  absenec  of  tho  eloineiit  of 
oxygen  or  air.  Cost  of  iiroduction 
is  the  lowest  ever  iwhieved,  he 
added. 

JoAvsey  Island  Gold  Has 

Opened  Up  Main  Vein 

Toronto  Bureau  The  Financial  Times 

'I'oronto. -  Official  word  from  .low- j 
scy  Island  Gold  Mines,  subsidiary  of 
God's  Lake  Golil  Mim  s.  reporfs  that  ' 
the  main  vein  has  lieen  opened  in 
.\o.  1  .station  al  the  I't"  ft.  ievcl  for 
:i  lengtl)  of  17  feel  to  date  and  over  ! 
this  length  gold  valmxs  tivcrago  1.37 
ounces  per  ton  ticross  ;i  width  of  3  | 
ft.  7  iiiclics.  'flic  vain  which  on' 
surface  lies  to  Hic  .south  of  Hicsliat't 
is  dipping  nortli  tind  was  first  cii-  , 
countered  last  week  during  shaft  , 
sinking  at  a  dcpHi  of  90  feet.  In 
the  shaft  Hie  Vein  showed  consider¬ 
able  free  gold. 

There  are  two  vein  sv stems  on  the 
property  with  the  shaft  cited  be¬ 
tween.  Surface  work  and  diamond 
drilling  prior  to  tho  commencement 
of  underground  development  had 
outlined  an  ore  /one  approximately 
30i>  feet  long,  f'.:  feci  wide,  and 
averaging  .30  ounces  gold  per  ton. 

'I'lie  marked  inerca^jo  in  Hic  gold  j 
content  of  Hio  ore  over  diamond 
drill  indications  as  so  far  revealed 
in  underground  development  is  a 
higlily  encouraging  feature. 

Tho  results  have  special  signifi¬ 
cance  for  God's  I.ake  Gold  Mine.s 
apart  from  the  fact  th:it  this  com¬ 
pany  holds  1.2t''0,(i00  shares  of  .Tow- 
sey  Island  Gold  Mines  stock.  Both 
companies  are  situated  on  the  same 


'  "brotik”  which  sweeps  across  eoun- 
Iry  for  some  10  mile.s  and  although 
tlic  projierties  adjoin,  their  main 
workings  ari'  approxiniaicly  (>% 
miles  iiparl.  The  fad  of  important 
ore  d'i'v cloprncnts  taking  place  at 
I  such  vvilcly  <-cparato  poiiils  opens  a 
vista,  of  intriguing  new  ore  tios.si- 
I  hiliiics  in  Hic  ground  almig  Hie 
■'break”  Iving  in  between.  Hie  bulk 
of  wliicli  is  ownc'l  by  God  s  Lake 

I  Gvdil  .tiincs.  I 


Hottah  Lake  Gold-Radium 
Complete  Shaft  Sinking 

Torotito  Uurrnu  The  Kinanciat  Timci  | 

Toronto.— Hottah  IgiKe  Gold  .and; 
Badimn  Miner.  encress'T  company  | 
to  Great  Bear  Development  and  ' 
U'ltfali  Dike  .^I^nc.s,  has  completed! 

I  sinking  a  shaft  on  Hioir  Hottah  j 
I  I.akc  claims  lo  a  depth  of  75  feel  j 
and  drifiiiig  is  now  being  carried 
out  at  tbal  iiori/on.  according  to  in- 
1  formation  sci  iircd  liy  Tin-  Financial 
I  Tunes.  i  lio  proiierlv,  compri.sing 
I  73  claims  in  tlie  Holtali  Lake  area, 
i.-,  lieiiig  worked  on  a  iirofit  sharing 
j  lia.sis  by  tin-  Ingram  Badium,  head- 
led  by  strong  I’Ittsbnrgli  interests  | 
j  vdio  rocenfly  rompleted  arrange- 1 
,  mi'iits  willi  Hie  company  for  devel- 
!  oi'inent  of  the  pitchblende  diseov- 
I  cries.  The  new  .American  interesks 
liave  assumed  liabilities  attached  to 
I  tin  sc  claims. 

It  i.s  understood  that  the  com¬ 
pany  plans  to  ship  pitchblende  ore 
to  I’ittsburgli  for  treatment,  and  it 
is  not  know  n  vvhotlier  the  cotniiany 
has  made  tiny  shipments  to  dtite.  In 
addition  to  its  ehiim.s  tit  Hottah! 
I  I.ake,  tfip  comptiny  liolds  73  claims  , 
in  the  Great  liear  I.akc  area  on  , 
vvhirh  giild  discoveries  have  been  I 
made.  It  i.s  planned  at  a  later  date  j 
to  carry  on  furilu  r  d,  velopnicnt  on  i 
these  claims.  Kd.  llargreavc.s  i.s  in  ' 
charge  of  oorrtitions  on  Hie  Hotfah  , 
Lake  properties,  i 

AVhile  final  details  have  not  as  yet 
been  complctofi.  jt  is  understood  1 
that  sbarehold.'r.i  of  br""  Great  ! 
Hear  Dovoloimirnt  tind  Hottah  Igike  I 
.‘dines  will  receive  one  share,  in  the  j 
new  company  for  each  five  old  now  1 
held. 

North  Star  Oil  Reports  | 

Dividend  on  Senior  Stock 

Toronto. — Directors  of  .North  Ptar  | 
Oil.  IJd.,  have  declared  a  dividend  1 
of  17'i;c  on  Hie  7',r  $5  cumtilnlivc  j 
preferred  stock,  covering  the  quar-  | 
trrs  ended  July  1  tind  October  1,  1 
1934.  Tlie  div  idend  Is  payable  De-  ' 
(■ember  2'',  to  shareholders  of  record  | 
Decemher  li.  A  similar  payment  was  . 
made  in  .Mtircli  this  year,  for  the  I 
first  two  quarters  of  1935.  The  j 
company’s  pr'>ferrcd  dividend  ar¬ 
rears  now'  total  7' 7,  or  35c. 

New  Board  Elected  By 

North  Shores  Gold  Mines 

Toronto  Bureau  The  Financial  Times 

Toronto. — Shareholders  at  the  an¬ 
nual  meeting  of  North  Shores  Gold 
Mine.s  held  in  Toronto  on  Decem¬ 
ber  2iid.  approved  tho  adoption  j»f 
till  reports  and  financial  statements. 

.A  new  hoard  of  directors  was  elect¬ 
ed  ;is  follows:  F.  L'.  AVatts,  presi¬ 
dent;  Fercy  I’ovvell,  vice-president; 
41.  A.  ('(,011,  secrct;iry-trea.''urpr,  R. 
X.  Palmer,  and  James  A.  Ross,  di¬ 
rectors. 

Announcement  was  made  that  the 
company  i.s  now  working  in  ore 
grading  4  ounces  gold  per  ton  in 
the  cast  slope  on  tho  first  level.  A 
raise  has  been  eoniplefed  from  the 
3rri  to  the  stib-Ievel  where  ore  is 
now  being  dniwu  for  rniliteed.  At 
present  the  mill  is  handling  around 
10  torn;  daily  but  this  will  he  grad- 
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I  nnlly  increased  lo  it.s  rated  c '.pa- 
I  cit  V  of  30  tons.  The  situation  at 
the  mine  vvas  stated  to  he  favorable 
!  and  it.  is  expected  that  this  montlT.s 
!  operation  will  .show  a  profit.  D.i’  i'l 
;  T:.  Graham  I.s  stipcrintcndent  111 
i  charge  of  operations  at  the  property, 
j  The  arrangement  whereby  the  Syn- 
I  dicate  InTs  been  formed  to  advance 
I  funds  to  carry  on  development  vvas 
'  fully  reviewed.  5>'nareliolfl.'rs  were 
■offered  the  right  l.o  .  ubscriby  money 
!  for  immediate  fin.inccs. 

Siscoe’s  November  Output 
j  Established  New  Record 

j  Production  of  gold  by  Siscoc  Gold 
I  Mines,  Limited,  in  November  t.ouch- 
'  ed  a  new  high  monthly  total  at 
I  $l!i5.213,  according  to  the  company’s 
I  regular  report.  This  comraie.s  with 
the  previous  high  month  of  $l;')l,85t 
I  recorded  in  October,  thi.s  year,  and 
■  with  $185,178  in  November  of  last 
year. 

Millhcads  In  November  averaged 
$16.62  which  compares  with  $16.07 
in  Cictobcr  and  $16.83  in  November, 
1934. 

'Tonnage  for  the  latest  month  ■was 
12,042  as  agaln.st  12,439  In  October 
and  11,450  in  November,  1934. 

Plans  Underway  To  Enlarge 

Algoma  Siunmit  Capacity 

Plans  are  underway  to  enlarge  the 
mill  capacity  at  Algoma  Summit’.s 
mine  In  the  Goudreau  area,  accord¬ 
ing  to  recent  reports  from  that  field. 
Already  new  transformers  have  ar¬ 
rived  at  the  property  and  are  ready 
for  installation.  The  new  mill  build¬ 
ing  is  erected  and  preparatlonss  are 
being  made  for  the  installation  of 
much  larger  equipment,  it  is  stated. 
The  new  mill  will  have  a  rated  ca¬ 
pacity  of  50  tons  daily,  with  provi¬ 
sion  for  enlargement,  and  it  is  ex¬ 
pected  that  milling  and  active  min¬ 
ing  will  be  under  •way  by  next  Feb¬ 
ruary. 


due  to  freo  gold  occurrences,  Mr. 
Bryce  states,  but  so  far  indicate  a 


bee  properties  of  Hanicana  Amal¬ 
gamated  Gold  .Mines.  Ine.  While 


probable  commercial  orehody  about  terms  of  the  deal  arc  not  rre.sently 
600  feet  long  4  ft.  wide  grading  Lvailable,  it  is  reported  that  Inter- 


about  $10  per  ton. 


national  Mining  will  spend  at  lea.st 


McMillan  anil  Lebel  Oro  elialkcil  •'!'  rcr  and  mineralogist,  who  has  been 


new  1935  lows.  Such  issues  as  Mo'''  | 
ri.i  Kirkland,  Stadac/>na.  5IcVi!tii-j 


here  consulting  with  local  inlcre.sts 
in  the  matter  of  the  Seal  Harbor 


Graham.  Aftou.  Algolil.  Gnnnar  Gold  j  ;\iiiic.«,  located  between  .\ntig- 

iiml  Bobjo  showed  fracHonal  Bfl  i  ;(iid  Giiyshoro  in  Nova  Scotia, 

giGns.  Big  Missouri.  Rol'h-.'Iont  ■  I  (p.c  most  successful 

Tashota.  and  GabrieBe  vlipped  ;  •■j,t]-ik''s'’  in  valuable  minerals  had 
2  points  each,  wliile  Snilhury  5ltne.’ i  niade.  mi'l  by  engineer.s  or 
c;i,:'cd  2''i  points.  ^hiplc  Leal,  M  a.v- |  pxi'crls  hut  by  Inmbcrnieu, 

side  \li:Ken-/ie  Red  Lake.  ,1.  51.  <  '"i -j  f;,, other  auuilcur  prospec- 
si'ilidated  and  Uaganiae  were  (raclioii-  ■ 

ally  lower.  I  Thio  observation  grew  out  of  a 

Gains  ontnumberrd  losses  by  j  oucry  as  I'j  lijs  opinion  regarding 
small  maiT-in  in  the  bilver  section  Brim.swick's  precious  mineral 

'lining  Corporation  in  fair  tnnun  i  .  fip-po^^its.  Mr.  c5oodwin  had  made  a 
:  liowcd  a  net  gain  of  Ju  pomts,  «  In  '•  1  f  ii^olafed  nreliminarv  examiua- 


Robb-.Montbray  .Mine.s,  under  tho  $75,000  on  dev  olopmi'nl,  and  if  rc- 
terms  of  its  option  with  the  owners,  suits  warrant  wiil  form  a  new  3.- 
has  incorporated  Iiarkwatcr  Mines  uon.i'""  share  company,  in  which 
Ltd.  to  own  and  operate  the  proper-  Hai'ricaua  will  receive  :’.5  per  cent, 
ly.  It  i.s  c'dpllalizcd  at  1.500  "00 1  intcre.st.  It  is  understood  Hial  a 
s’iiarcs  of  which  the  vendors  recioivc  j  program  of  diamond  drilling  is  pro- 
400,000  shares,  the  balance  being'  iceted  bv  International,  and  it  is  cx- 
trea.sury  shares  on  which  Robb- 1  pectnl  that  this  work  will  gel  under 
Monlbray  holds  an  option  to  pur-i  wa.v  immediately,  wiili  three  drills 
chase  800,000  shares  at  price.s  rang- 1  engaged.  The  properly  is  situated 
ing  from  10  to  75  ecul.s,  to  be  taken  ;  bei  w  ceii  Ivnmaque  fiold  Mines  on 
from  time  to  time  as  inoiiey  is  spent  ,  the  ca.-'t  :ind  (Irccii*'  Siabell  on  the 
on  the  property.  Mining  work  at  1  west,  in  the  Bourlaniaqiie  area, 
the  Sturgeon  L-iko  property  is  tern-  ’The  entry  of  the  eompany  in  an 
porarily  suspended  until  camp  build-  area  where  Tcck-lliiches  has  seeur- 
ings  arc  rrectcil,  which  sliould  be !  ed  marked  success  m  iHi  the  devel- 
rompleted  by  January  5Hi  and  min- ! ''nnient  of  I^iimaque.  winch  is  ireat- 


"THE  BOSS 
SURE  KNOWS 
GOOD  WHISKY" 


Lng  work  resumed. 


ing  5"0  tons  daily,  and  where  favor- 


small  margin  in  the  bilver  section 
Mining  Corporation  in  fair  Hmiov  r 
:  liowcd  a  net  gain  of  13  points,  wlule 
1  astle-Trcthewey  and  Lldoiad'->  ad¬ 
vanced  7  and  5  points  rcspeciiveiv . 
Mpissing  was  11  points  lower  and 
B.  F.  A.  B.  dipped  6  points,  'Vlide 
Lagle  and  Algoma  .'iining  eased 
frartions,  wiiilc  Peterson  Cobalt  was 
a  .shade  firmer. 

Afier  marking  np  a  new  high  of 
28.  .\ordon  in  tlic  oil  and  gas  group 
reacted  and  showed  a.  net  loss  'M  1 
point  on  Hie  week.  Bojalitc,  OL’a 
and  Texas-Canadian  held  nnehaiigeil, 
w  hi|o  Chemical  Bcsearch  aiul  Home 
Oil  lost  5  point.s  each.  Ajax  arid 
Oil  ttclecHons  were  slightly  firmer. 

Nicola  To  Increase  Mill 


few  isolatc'l  preliminary  examina¬ 
tions  several  years  ago  in  this  pro¬ 
vince  blit  the  traces  of  valuable 
mineral. <  w  ere  not  exteusivo  enough 
then  to  warrant  any  considerable 
expenditure  in  further  exploration, 
he  said. 

"But  don't  lake  that  as  evidence 
that  Neve  Brunswick  i.s  not  in  pos- 
sc.ssion  of  mineral  wealth.”  warned 
Mr.  Goodwin,  witli  emphaisls.  "One 
never  knows  wliat  Nature  has  got 
stored  up  under  our  ver.v  noses  un¬ 
til  Hi  !  proper  investigation  is  made. 
F.xploraiioii  is  to  a  large  exdent  a 
niiiHor  of  luck:  it  is  an  enterprise 
thal  al  the  beginning  cannot  be  or- 
gaiii/eil  with  certainty  of  results. 


It  IS  planned  to  issue  an  annual !  able  results  are  piiiici ualing  (level- ' 
report  and  financial  statement  as  opnicnt  by  Ttome  'Imc.-,  at  the  Sig- 
soon  as  it  can  convenientl.v  be  done  1  nia.  is  viewed  with  Ingh  favor  in 
after  the  close  of  the  fiscal  year  on  :  northern  mining  circles. 

Dceember  31st. 

- - -  A.  Building  Plant 

Bagamac  Rouyn  Is  Not  In  South  Turner  Valley 

Drilling  On  Osisko  Lake  Calgary.— Constmetion  of  a  $30", 

_ _  !  "00  absorption  plant  by  the  British 

,  „  ...  ,  ,  I  American  Oil  <'o.  in  the  South  'Tur- 

Uagamne  Rouyu  Mines  lb  not  (iia- Valley  di.striet,  lots  becnan- 
mond  drilling  on  Osisko  d"' |  noun,  ed  by  L.  F.  "  "oli^y.  Toronto. 

Clares  an  official.  In  fact  there,  ^.^1,  ^ 

has  been  no  decuiion  >«  >’''S;"-d  to  j 

that  matter:  he  ice  on  the  lake  nsj  siipnlies  will  be 

not  sufficiently  hard  yet  to  Permit  indei'cmlont  wells  in 


mond  drilling  on  Osisko  l,,akp,  de¬ 
clares  an  official.  In  fact  there 
has  been  no  decision  in  regard  lo 
that  matter:  the  ice  on  tho  lake  is 


YEAH!  HE  STICKS 
TO  OLD  MULL!" 


not  sufficiently  hard  yet  to  permit  indepemlont  wells  in 

flying  of  planes,  or  setting  np  of  a 

drilling  machine,  even  if  such  were  _ 


Cauacity  lo  100  Tons  Daily  How  ever,  it  must  bc^  systematii:.  sei- 
^  “  J  •  entific  np  to  a  point,  and  must  also 

— Z7  Zr  1  t  -ri_  .  be  inarkr'd  by  enthusiasm.” 

Toronlo  Bureau  Th*  Financial  T*"”  jj,.  said  hi.S  oxatnina-  I 

loronto.—  At  the  annual  nieet-  province  some  years 

ing  of  shareholders  of  Ni(’()l:i  Mines  were  in  quest  of  lead  and  zinc 

A-  Metals,  Ltd.,  hf“ld  in  Vancouviti  area  back  of  Bathurst  and 

on  Xoveinber  25th.  shareholrlei .s  ^,^.^1,,  same  metals  in  Albert 

were  advised  that  the  property  i.s 

now  on  a.  self-supporting  and  profit-  , _  . 

.Making  basis  and  Preparations  Underway  To 

panv  so  desired,  it  could  pa>  off  aB  _  ,  j  o  cl  ca 

ohiigiitions  including  a  $15, "00  credit  Deepen  Rickard  Ramore  Shaft 

provided  by  tl  local  bank  lo  eoui-  Toronto  Bureau  The  Financial  Times 
mern'o  operations  last  July.  Toronto.  — 'VBh  the  conclusion  of 

Regarding  devclopmeut,  it  vva.s  geological  and  surface  work  at  the 
Mated  that  on  (he  440  ft.  level  on  property  of  Rickard  Ramore  Gold 
the  I'intcrprisc  vein,  ore  of  average  .Mines  in  Hie  Ramore.  area,  Ontario, 
width  has  been  followed  for  500  ft.,  preparations  are  under  way  to 
V,  ith  values  higher  than  on  Hie  No.  deepen  (he  pre.sent  shaft  and  open 
level.  Tiio  560  ft.  hori/ou  has  ro-  levels  at  200  and  300  feet  from  which 

•  etiHy  been  reached  and  within  a  «  t.v--temalie  development  campaign 
mouth  it  is  'expected  Hiat  Hie  ore-  conjunction  with  the  geological 
.hoot  developed  ou  the  440  ft,  level  |  features  will  he  carried  out.  Ac- 
would  bo  reached,  thus  largely  in-  cording  to  official  communication 
ci  easing  reserves  An  increase  In  this  work  w'ill  he  undertaken  imme- 
the  null  capacity  from  64  to  100  diatcly  after  Christmas.  Meanwhile. 

♦  ouii  daily  is  to  bo  undertaken  snb-levcl  is  being  established  at 

shortly.  35  feet  to  connect  with  conditions 

A  motion  to  ask  for  a  release  on  which  proved  interesting  on  the  No. 
662,000  shares  ot  the  company  stock  3  vein. 

now  held  in  escrow’  by  the  Montreal  Extra  accommodation  for  an  en¬ 
trust  Company  for  the  Clifton  larged  crew  and  the  haulage  of  ne- 


dcsired.  For  the  past  two  winters  j 
drilling  was  dow  n  to  the  lake  bed  on  ; 
Bagamac’s  holdings  soutli  of  the  .No- 
randa  line.  W'hat  the  decision  will  I 


lABERIVKITlNDS  WB  Ol’TlONS 

'I'lio  following  companies  have  ad- 
v'ised  the  Toronto  Stock  Exeliange 
of  cliangcs  in  treasury  options  and 


be  this  winter  remains  to  bo  dc-  underwritings; 

.  ,  ,  ,  , .  Algold.— I  hc  und'  i  wntiug  agrec- 

The  company  has  had  field  crew.s  of  lUO.ooO 

out  the  past  season.  Bagamac  now  .3  ocni.s;  30  cents; 

holds  a  group  of  claims  inimo^diate-  35  5d  cents  rcsprcHvely  is  in  de- 
ly  adjoining  the  V\oo(l-Gi  eeu,  fault,  only  45,000  shares  having  been 
Brown-Miller  discovery  on  theVVed-  exercised.  Negotiations  are  under 
ding  River,  Northern  Quebec,  which  ^,.ay  f^y  a  new  anaiigemeut  . 
was  subjected  to  some  attention,  (iranada.— Option  to  (he  president 
and  in  which  Coniagas  has  a  major  by  November  20tb.  stock  at 

operating  interest  The  group  shows  3^ 

per  sliarc  in  paymeut  of 


continuatiou  of  the  surface  show¬ 
ings. 

JinilNG  OSTITCTE  .IIEET 


any  additional  loans  to  tho  com¬ 
pany,  has  not  been  exercised,  and 
the  option  is  terminated.  Additional 
loan.s  to  November  25ih  amount  to 


The  Wise  man  selects  Kis  wKisky 
by  test  and  once  satisfied  becomes 
a  permanent  user  of  that  brand 
wbicb  best  suits  bis  taste  and  purse. 
Old  Mull,  tbat  fine  old  blend  of 
Scotch  Malt  Wbiskies,  stands  out 
in  every  comparative  test  and  is 
the  regular  choice  of  those  who 
appreciate  exceptional  whis  ky 
Value. 


Corp.  was  passed. 


ceasary  mpplies  is  also  being  ar- 
rajiged  ; 


Toronto. — The  Toronto  Branch  ot  $14,572.50. 
the  Canadian  Institute  of  Mining  and  I’erron. — Option  on  60", 000  shares 

Metallurgy'  is  holding  a  meeting  at  at  50  cents  on  a  minimum  basis  of 
the  King  Edward  Hotel,  Toronto,  on  3",0"rt  shares  per  iiionili  from  Feb- 
December  6th,  when  Dr.  B.  L.  Bruce  ruary  15,  1935,  to  January  17,  1936, 
of  Queen’s  University  will  speak  on  has  been  fully  exerci.^cd.  Tlie  en- 
thc  Sturgeon  River  area.  Recent  de-  600,000  share;',  bavo  already 
velopments  on  the  eastern  portion  of  been  purchased 
the  Porcupine  area  will  be  the  sub-  IVajside. — The  outstanding  agree- 

ject  of  an  address  by  Dr.  i'l.  E.  providing  for  an  underwrlUng 

Hurst  of  the  Ontario  Department  of  of  10,000  shares  at  la  cent*  ami  an 
Mines,  while  H.  C.  Rickaby.  provin-  option  upon  40,000  shares  at  15 
cial  geologist,  will  talk  on  recent  cents;  100.000  shares  at  17',i  cents 
de'velopments  In  some  mining  areas  50,000  shares  at  20  cents  has 

of  Cbtario.  Membere  of  the  Ontario  been  terminated.  A  total  of  60.000 
Prospectors’  Association  have  been  shares  were  taken  up,  the  balance 
invited  to  attend.  of  the  option  being  reiinquiEhed  by 

the  optionee. 


F  ■  !«  E  V  MEUCIV 

$235  $355 


26  OUNCES 


40  OUNCIS 


Blended  and  bottled  under  the  direct  supervision  of  the  proprietors  John  Hopldae  ft  Ce.» 
Limited,  Tobermory,Isle  of  Mull,  Scotland,  by  Distillers  Corporation,  UmltH,  Mmitraal  3> 
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,\  /  ir.s  or  Mh'.  ixc  AND  on.  securities 


(iUNNAIl  GOLD  IS 
MAKING  PROGRESS 
IN  DEVELOPMENT 

(  ill;;  No.  2  Vein  *oti  SOO  I'oot 
l,{'vcl — Ore  Rcscrvo.s 
Increased 

MILL  i^EAPY  IN  MARCH 


Quebec  Gold  Production  At  A 

New  Peak  in  Month  of  October 


(iiiltl  |ii  nfiijci  ion  in  Ihr 


T’rodiK'lion  of  a.sbcslo.<  loiallod 


foi-  ilir  inonili  CT.105  Ions,  as  compared  «iih 


"i  (ii  ii'ln  r  rciolu’d  ihe  liie host  point  |  in  September  and  IS. ">01  tons  in  ih;i  J  piaio.s 
:n  111!'  prioiniT's  bi.siory,  accordin,!;  '.same  period  of  ISol.  Clay  prodiu’lion  j  ■ 

,<<  ibo  moiitbly  biillrtin  of  the  Que-  bad  a  value  of  Stib.f'.M.  as  compared  ' 

til  (  Itiiii'.ui  of  .Mines.  with  .SS0.11.’(1  in  jJeptember  and  i 

Ciild  produeiiop  for  Die  nionili  to-  .ilm  last  >  ear.  T.ime  production  to-  .'»ii  i 

lalleii  .‘.n,l..'i  o/s.  acainsi  .'.I  .'..r.:;  os.  tailed  IJ.Oto  tons,  as  a.!;ainst  11  j  . 

in  the  eori  ('.spondins  (leriod  of  last  in  the  preeedinf;  month  and  lO.otil  |  Vi'v' 'tr 

M  .1  and  IL’.oIT  o/s.  in  Se|ileniber  tons  iti  October.  10^1.  A  total  of  p.oo 

ibis  vi'.ii  Sihei  iirodtict i(>n  slnoied  I’SI'.I.'IS  bbls.  of  cement  were  pro-  ntrd  t 


I  will  iioi  hr  crMiinlrtrd  fot  anollirr 
I  iwo  nionihs  I'lir  mfovniiitooi  srr 
lord  .-O  r.ii  IMOII  Ihr  >^iii\i  >  mdiealrs 
I'oiiv  lar;;''  m  iirializrd  .-iii'a.H  rnn 
nins  ra  .s  t  -  w- <■;.  1  i\  i  IM  ?I^olh^^r.sI 
.lenllic.isl  leraK.-'  smi’lai  and  parat- 
'  Irl  lo  -old  hraiiM-.^  hiraU.i  op  n'ii;h 
l.oi  oii;  pi  i.port  irs  'I'hr  .  onipan.v-  is 
irportrd  to  loM  r  a  errw  o1  t’O  nirn 
rnua;;rd  n  t  ■  rin  liin.i;.  .laninlinx  ami 
m\ i'.sti;;a  Dna  I’''  ni  inr  i  a  1 1 -..i  i  noi  in 
diealrd  t>\  Do  ^  r  o  oh  \  .- lea  I  -nirvrv 

\  *1  'joo  o  a  <  i'll  r  > 1 0‘  V  r  1  oil  1 1 1  r  1  lo  I  r 

l.aUr  propo'ii  I-  . .  ii  is  mi 

dristoo.l  that  Do  .  oinii  oi.'  .  oiiiriii 


Recent  Legislation  on  unlisted 

Behalf  Insolvent  Debtors '  stocks— bonds 

.  ^  ,  „r~  Minins  Securities 


iContinued  from  pitge  Si 

iiclon.ns  lo  hi.s  cicditors  and  ou,!:h*,  creilit  i.s  impo.i.-ible  wnlioiii  tonii- 
lo  be  distribnied  raleably  aniongot  deuce,  iind  the  fiirm;i,  more  llnin 

uninipair- 


diilldii  iiiidi 
llaii.-i  I.iimi 


lo  be  distribnied  raleably  aniongol  deuce,  and  the  fiirm;i,  more  linn 
limn  towards  .satisfaction  of  Ibeir  tiny  olln  i  cla.ss.  rciinircs  nniniptiir 
claims.  Die  debtor  bimscif  being  re-  cd  credii  lo  iiitildc  liim  lo  snctcs.s 
leased  from  fninre  liability  in  re-  fully  carry  on  bis  farming  opera 
spoci  of  his  debts,  upon  giving  all  lions.  flood  trod  it  is  an  tiDribnic 
Die  tiid  in  his  power  towards  the  wliicli  i.s  noi  ctisy  to  obitiin.  am 
reali/.alion  anil  distribution  of  his  wbicli  is  bnill  ’i|i  by  ftiir  dctilings 
esitile  for  the  benefii  of  his  eredi-  strict  intc.griiy  and  bnsines.s  alnli 


IIOUtiH  r  -SOl.D— QUO  I I  l> 

l{i  IlCMI  ll(MI8C. 

I  la  mi  I  loll  &  Co. 

IV1rrnl»‘'r!R  Tl»<*  Toronto  Sloch 
Sljir  lildg.  i;i..  O.M;  Toronto 


(  lease  of  P.itilL'  o/s.  oi  er  hist  dured.  compared  with  l-M  l.lii;:  in 
bill  a  decrease  of  l.lih;  o/.s.  September  and  ttih.tlii.S  in  the  same 


irem  Die  iireeeding  iiionDi  of  Sep-  period  last  ,vcar. 


icinbei.  IP:;.'!,  when  prodiieiiop  .siood 


fomparalive  figures  are  as  fo! 

lows . 


1  ..old  IK  I  lot;,  tind 
ii. . w  ,  (■■  r  .  a  1  rii  d 
l  .  '.phe-  .  Die  \  1'  II. 
one--  Doll '  oil.  M  ' '  . 


riK.i.atf.'-  on  I  h 


«sii.t;:ti  j.-.oti.4i6  s.’iSS.Ks.-. 

II.3SK  10..3.k'>  '>,■.,3117 

:‘4i,«y3  I.skC.SSk  1.1B7.,-.00 


mors ''^''Vhr  '‘'fD'ei  Di a r.si’ia '' u r '  estiilc  for  the  beiiefii  of  his  eredi- {  .strict  integriiy  and  bn.sines.s  abili 
Cold  Mining  ('o  w  .w  r  etosing  down  tors,  and  lulfilling  the  other  condi-ii.'.  Dn  the  oili.''!'  band,  ii  i.s  some 
aiV  dspiPd  lo  .1 1'leiais  .of  Dir  .■oiii-  ||vos,.fjii(.(j  h\  tbc  law  for  liis|ihing  which  is  \cr>  etisily  imptiired 

. . ‘7;’7,,.P,'  hl’Vw.'rK'tiir  I  discharge."  !  <''•  destroyed. 

Ionipan>''i.'i ’’..’ll!  r  :l'  of 't  lo-  ei  rw  of  fnder  the  operation  and  admin-  |  Is  it  siricD.i  fair  e>en  to  Die  farm- 
U’:;  inrii.  Inn  thrsr  lern  w  ri  r  ,,niy  isirtilion  of  the  Farmers'  Creditors  (  ing  community  llirouglioui  Canada 
irnipoi  ai  y  riiiplo' r-'.s  .  ngasi'd  to  „j.,r,ppnt  .Act  a  farmer  assigns  |  l bat  this  ,\te  w  ith  its  unsound  I'l  in- 

D?.'  fi'rr">''m''  ‘\'V' p'Vs.Pnt'^iVir  einn-  f'f  surrenders  to  bis  crediior.s  none  ■  eiples  and  with  ii.s  insidious  sap- 

pa'tn  'l'ias''a'"fiiii  '"ov  of  I  Oh  niiner.s  of  liis  p  rope  It.',  real  or  iiersonalion  i  ping  of  the  credii.  coura.ue  and  in- 
rnsiigrd  in  dn  riopiio'iii  at  fiir  pri^-  jpp  contrary  he  retains  the  title.  |  de|>endenee  of  farmers  .should  i  iiii- 

prvtx,  and  ovn-Mhins  at  posse.s.sion  and  control  of  all  hisllinue  in  force? 

.st.Tird  to  hr  p  ogrr.KMipg  in  a  .satis-  '  I  ..  . 

faetoiv  manner  i -..nst  rnet.nn  w  ork  t"'P*It>.  ,  ........ 

on  Ilir  now  e.  ll  building  i-  b.'ing  Ihe  benefits  which  Im  receives.  frior  lo  Die  passiiyg  of  Dii.s  Aei  a 
.  ariiod  lorwaid  •ap  -Hy  however,  are  shortly  as  follo'vs;  number  of  stauilcs  bad  been  passed 

I-rariv  fm  Jp^ai’i’on"'  '  '  '*  mortgage  |„  the  Western  proi  im  es  for  Die 

'  '  ''  "  against  his  farnt  Ihe  pnneipal  there-  relief  or  benefit  of  farmers  and 


get  in  .supplies  and  eiin i iniien t  before 
Die  fref<;<>-lip  M  present  Die  ,.oin- 
patu  has  .a  full  '  rew  of  1  Oil  miners 
engaged  in  dei  »h'pmenl  at  fhe  pri^- 
ipert.x.  and  everMhing  at  Die  mine  is 
St, Tied  to  tie  p'ogressing  in  a  satis- 
faetor.i  mannet  i ’.>11-1  riietmn  w  (rrk 


ea  r?  led  f 

MIH  f  h 

r^adv  fo 


XV  I  •>’11  K  b*'inK 

i 

1  oi  in  1  i I  'ih <*n Ui  b^  i 

o  pf'  I  ;t  1 1  o n  I 


Tin<*L  Rnarl  Planned  From  interest  thereon  olliers:  as.  for  eyample.  ibc  liebi  person,  firm  or  eoriioral ion.  ineliid 

,  ,  I  .al«>  reduced,  and  the  time  .Adjustment  Acts  and  .Acts  id'  a  sim- ,  mg  farm.eiv.  to  lake  iiroper  proceed 

^  L.  M.  Josepn  lO  riCKie  f,,,.  p.,ynient  extended  o\et  a  period  Dar  nature.  When  these  restrictive  ipgs  for  a  composition,  evten.sioii  o 

Hudson. -I’l.Dis  lor  the  construe-  pf  years,  with  added  protection  to  |  Acts  were  passml  it  was  no  donbi  scheme  of  arrangement  prior  to  tic 
lion  of  a  truck  mad  irom  the  ea.st  farmer  in  case  he  .should  have  not  anticipated  that  the  rosnlDiig  .  making  of  a  receiving  order  or  an 


Prior  lo  Die  passing  of  Dii.s  AcI  a 
number  of  stauilcs  bad  been  passed 
in  the  Western  piao  iiices  for  Die 
relief  or  benefit  of  farmers  and 


'  ,  ine<iniDes  w  ill  con.stanll,'  ari.  e. 

It  may  be  oniie  necessar.'  to  re 
liiln  the  Dominion  Winding-up  .Act. 
*'  ■'  w  liicli  i.  iipplicalde  lo  Ihe  winding 
up  of  iiisivhcni  companies.  althou;'b 
the  polic.i.  wliicIi  has  for  some.'Ciiis 
be  'II  recogni/cd.  Iliiil  in.solvcnt  com 
I  panics  should,  unlcs.®  under  vei  ' 
exceptional  ci rcninstancc.“.  'oe  wound 
'  lit'  under  the  llankrupiey  .Act  shoiihl 
I  a  .sDII  be  continued, 
ed  The  HankrupIc.'  Act  .-hould  be 
he  amended 

nd  (a)  If'  resloring  Die  right  tO  an'’ 


Mining  and  (HI  Briefs 


example.  Die  Debt  person,  firm  or  cor|ioral  ion.  incllld 


end  of  l.ake  St.  loseiib  lo  Pickle  pj||,p,.  y  ,ot 
I.aliC  UT'O  Tiou  in  band  so  ns  lo  com-  nio. 


or  parliu!  crop  fail- 


1'  n  X'M'ib.l  month.  Sla 

*  j  fhifjM  ’Of  dfijiinj;-  outfits  aiP  nov 
I  M  nc.-^  in  a  iTT-'i-  I  b-  ns  vut  on  tlip  40d-ff  Trvpl  who’' 
iJio  \\  ^nd-'d  I  it  *>  Ail-ill  ng  -s  t'"'  b^  ♦a’Tietl  out  ii 

That  in  « -ns,'*  I  an  ^ rtu i*‘a' nvM'  t '•*  int^r.^ref  thn  d^wn 
fiomj  ON t <'nsn->n  r>f  («bp  main  oroboii' 

t  h*'  b’ am  ri  a  :  *'t  ii  i  frt  ph l -r  drr i  h 

.  r>.j  I.-;  M  .  nMvy  'It; 


effect  tbereof  would  be  to  cr>tnnleie-  iliori/.od  a*Sxd,minioni.  witl*  spctdal 
]y  destroy  tlie  al)i]il>'  of  a  farmer  piovisious  a pplii'alile  lo  farmers 


NOni.^KF  aifM\4;  —  Dir  n-  hua.iv  unAi 

.-.N  XovtaU"  niTiu  Porn  0\er  iT  (OUrse 

b^'^n  i-ondu<  t’nK  n  snoph y^'ca!  lakes  and  riNcr.* 
•  !*•>.  ir'i-  stiy  \  ny  nndrr  th**  dir''A'ffrin  -  would  aure 

n’’  r>i.  Flan-^  T^nndbci;;  on  tboir  Pnr*'  ,Uf>ni<*d\o^ 

an<i  T,aK#»  p;  <-»pnr: tl*eni. 

n  th<*  <"11  •  bousam an  a’‘»’a  Qij''b**r.  •'ad. Odd.  if  tb('  I 
V'C'orri  ns  ip  advirf».««  fmm  Ib^  fi^*UI  moved,  blit  fa 
i:-  ].«  nndrrsioATd  that  tb^  ’“pori  on  xvHI  be  broucb 
Pnv'  I.akr  p’v.p^'r  t  >■  will  h*'  t' 

aif^nnd  pAo^'mbor  whil*'  nitnirA  to  n  «i - 

?n“  snr-Aov  on  tb^'  nouvb^an  ."roup  i  itl^I  i* . 


.sta-  ploie  tlic  iraiisportation  ''"U’’’  f'-om  j  ,t,,  if  Diere  should  be  any  subse-  to  borrow-  money  on  Dio  sccnriiy  of  wlieiebv  relief  can  b*  given  to  them 

’>'"'  Hudson  into  Ibis  neb  gold  area  ,  ,n,otit  mortgage  or  mort.gages  '  bis  farm  fntm  regular  sources,  sin  li  l.v  ihe  l  ouri  in  bankrupiev  in  re 

ii'''in  t"o  of  tlio  ligliest  grade  gold  ,  aj-ainsi  the  property  these  are  in  a.s  loan  lompaiiies.  l  iii.il  companies,  speei  of  seen  red  as  well  a.--  nnsoeui 

own  producers  in  tli,*  world  are  working.  ^  many  cases  declared  to  be  valuele.ss  |if,?  insurance  conipaiiics.  i  ru.sie.'s  '  ed  eroriiior.s ;  bin  the  administration 
box;.'  It  IS  proposed  that  ibis  LO  mile  ,  py  ipj,  hoard  of  rexiew  and  ordered  ,  and  prixatc  iinestors.  but  sin  b  lias  and  general  principles  applicable  i« 
break  in  the  route  "ill  be  o'crnnne  :  jo  be  di.sebarged  witbout  any  pay-  been  the  lase.  When  Diis  rcsiili  iiai  iii'ers  should  siibsianiiallv  lie  the 
by  a  truck  road  "  bieh  could  be  built  i  ment  wTiatsoever  to  the  subsequent  ;  became  obvious  Die  Piovincial  Do'-  same  as  to  aiiv  oilier  class  of  Ho 
over  a  course  that  is  free  from  |  mortgagees,  ernmonts  m  the  Wesierii  provinee.s  .ommuiiily: 

•(■cat  lake.s  and  ri'crs.  T  he  mine  compan- i  fd  If  .^ny  cieditor  or  creditors  eiideiuored  lo  eonie  lo  the  assist-  ibl  l!v  re  lonng  Die  i  lglil  lo  far 
ctfon  .  ms  'vould  agree  lo  eonstnict  Inf  !  hold  security  on  Die  farm  implements.  I;, nee  of  Ibo  farmers  bv  esi  ibli.  bing  mers  in  Quebec  to  make  volunttin 

i-nad  lliemsehes  at  a  cost  of  rougbly  I  ij^.(,^,ock  or  other  goods  and  chat-  |  •'Farm  Taian  Hoards"  and  to  lend-  assigiinirnls. 


a-  (Jiists»c.  Sab-ObO.  if  the  lax  on  gold  "as  re- j  ids  of  the  farmer,  valuations  .tic  mg  moneys  to  farmers  on  Die  .<-e  If  Dieso  amenrlmeni.'  were  niaib 

the  fieiu  moved,  but  failing  Ibis,  pre.ssure  obtained  by  the  boa rd  eilher  public-  ,  cii i  it  v  of  their  farms.  Fndoubiedly  boDi  Die  Companies'  (•r'-diloi-.^  A 

■eperi  (sn  „  I11  be  brought  upon  the  govern- |  ty  or  privately,  or  made  arbitraril.'  ,  beavv  losses  lunc  been  incin  ied  lo  rangcmeni  Ad  ami  the  Farmer 

‘  i  *  U**  .  ,  .  «  V  rxon  tn  rif  bn  iliJ  .  I  t...  .  1.  -  . j  : r  _ i  _ .  i .  .  i.  _  ’  . 


IU2  nionoys  !•>  fnrinors  rni  IT  uincnrlnic 

tiinf'’  nf  ihr*if  fai’ni.^.  rnHonliioiil.'  bo;!i  ihr  ronipani^’: 


(.Ol  |»  —  Sl  a  y 


t  '  nu  'hr''-  -  I  , 

p:  •  in'*  n  T  a  r-.\-  1  •■'M  •  -  . 

;  f  •  ;t?i  uh  in  t 'u> 

■■  'TIT  l.r.nuilnil  J 

I  r*«'i  r  ^  a  I II''  n  L'a  -  • 

<>  n  Ml  b^r  Nr.Ttt; 

I'^’it^Av  MI  ffi.- p'-n  1  moM'-A  At. IX  ' 
U'ate  IC!  ■  pos.  .-  rc-  Die 

I"  g  \  Sis  il  .-e,-m  'T>-  .Xn^lo 

•  ■  ohta'n  Die  hxm.  Oshlc( 


Mining  Market  Record 


pi'inripal  amount  owins  to  f;uch  sc- t  apparcnil.v  tlic  donuuul  for  loans  in  rep 
cured  creditor  or  crciJilors  is  re-  farmers  out;:rew  i  lu'  atnlitv  of  the  1 
(iucod  tosother  w  ith  the  rntc  of  in- '  pro\  incos  to  siippl>  and  the  Ooiniii-  the 


pioxiuces  in  thi.*  ronnectioti.  nnd  r  reditf>rs  AiTi.Mi.5onicnf  Act.  could  he 
larcnil.v  tlic  denuuul  for  loans  lo  repealed. 

mers  out;;rrw  ilio  ahtliiv  of  the  Tlie  \er.\  douhtful  ipje^t  on  as  i  * 


r.  o  iiF  vnv  &  ro 


\TVHr»*.'ArIrtV  llt^b  low 

^or  yea* 
i:  lb 


IM  I’ \  IJH  l  I  I'  —  l>:jpa*Ai  .'tm- 
^  •■••i*  pin\-  t'lan.s  a  ."baft 

p-Ap*-it\'  sAiiat»-‘J  ah.A’jt  on*' 
•'  •  .-iH  .1^  ifold  Mine's,  a-  - 

'{■{’TTu  t  •  Xorand.i. 

■  •■  <  '>tnp»n>  als*>  pl.-in-i  tn  /* 

A.-  Ill  r.'ipp.ti^  tb*--*  Xn-’j-i#"  n  Qu*’- 
'  t'f'  •  *  rvr  T’.'TUti''  pr'-Aport.'-. 

'  .v.^  •'  pa-r  f»w'  py.-inih-  th'* 

•  pan\  HH'  r»n  an  '* 

'  .  ■'  «j  auAtsnd  H-illins  n ’U' 

''“-ul’s  r*porl*'d  *'vn\n 


,oi,n  —  ' ana-ja  ‘ 

•I'nfiM''  i:.*i  <‘P''rat  ‘oi 
Tr**r  ''Xflusir'’! 


u  moM'-A  Ai.ix  0-1 
.«*  o*  t  b*' 

..eOfnr-ty  .Vn^Io  llurouidn 
h'‘tin,  Oshlr'"  Gold 

Ni-to-'i.i  .  . 

;  * '  .'tm-  A»2oId  Nlines 

a  ."baft  ^  1 1  o  r.  N I » n  «  . 
b-A’j?  011**  F'.i^amac  Rou'-n  .  . 
m''s.  a-  '  Rnfr’.-'l  loll’n-jer  . 
Xoran'l.i. 

I  Pertf  Fxpl.  and  Rad 

n  Qu*‘-  ^tissouri  .  . 

proport.A'.  ^ob’o 
ih-  tli'*  ^  Gold 
''X T '* n.-^i ■'  '*  Prrtlorn^  'line^A  Ltd  - 
ing  w  Mh  ''-.'•he  Go’ri 
’d  *'!i>in  Punk'»r  Mdl 

Piif'ftio  \nker't‘» 
Putfeilo  G,  M. 

=T'ja  *f.fi  and  I,d 

Y'^rat  nns  O^U  . 

.•hisivop.'  Malart.c  G.  M 


lorest.  ,  ion  Do'ornmeni  hii.s  mov  .•itcoped  in 

id)  (  lamis  of  nihsecnred  i  i  ediior.s  !  lo  Die  liroiicb  , -11111  is  supplving  ibis 
eien  when  for  --neccssarie.s  of  life  .  necdod  eredil  to  farnurs. 
are  freqtientiy  declared  lo  be  'tiliie-  j  Hominion  Do'ernmeni  be 
Kss  and  the  farmer  released  fiom  aioid  the  many  pitfalls  .-iml 
any  liahilby  in  eonncction  tliorc-  '•Inch  caused  hca'y  lossc: 

"  ilb.  I’ro' inr  i:i  I  Dio  .ernmcnl,-, '■ 

L'.  Inner  former  hankrnpic,'  I«yg  What  will  be  Die  elfd 


•  ii.stiliiDonalilv  of  til' 


mil  been  loiiebod  mi  in  tbi.s  biillelin 
and  as  ibis  qiiesDon  will  probabi' 


needed  i  redil  to  farnu  rs.  W  ill  the  be  •  nbmilleil  to  ibe  Supreme  id'Ui  i 
Dominion  llioernmeni  be  able  lo  of  (  anada  for  il.;  cmisidcral on  in 
a' Old  the  many  pitfalls  atul  danger.  Ilie  near  flltlire.  ils  derision  will  Ik 


I  any  liahilby  in  connection  tborc-  '•Inch  caused  hca'y  losses  to  Die  a 
"  'll'-  I’ro' inr  ial  Do' .''i  iimenl,-, '■  ; 

L'.  Inner  former  hankrnpic,'  Iiyg  What  will  be  Die  elfed  of  Die 
|islaiion  of  this  and  other  counirie.y  I'aimers'  I'lediiors  Arningoment  Art 
it  lias  'noen  the  policy  to  protect,  so  rm  the  ability  of  1711-11101-.^  lo  obtain  ij 
I  far  ii.s  possible  and  reasonable,  the  .short  dale  eredils  frritn  liaiiks,  le- 


to  Die  <-i  iiiaDer  of  greiii  iiii.u-esi. 


Winnipew  T'SocU.s 


ti  .rights  of  ser'tired  errdilors.  Ihe.'  tail  merchants,  oil  comiianics  and 

nt;;:  1  al'vay.s  had  the  right,  to  elect  !•>  re  others  I'm-  ncces.sary  Ti'ing  and 

'  j  lain  their  securitv  and  not  to  rank  farming  expenses?  This  Ad  is  e'oii 

14  ’as  a  general  ereditor  on  the  assets  rnopc  delrimenial  to  ererlil  ;ind  to  fi¬ 
ef  tile  hankriipl.  Howe'er,  if  sceur-  nandal  iind  emninereia I  inlr'iesis 

I'd  eredilors  desire  to  rank  under  wliieh  .siiiiply  rrodit  ihan  llie  re- 

sur-h  former  legislation  thov  must  stvieli'e  b'-gislalion  whieh  so  ruin 


'alue  their  seenritie.s  tinrl  rank  onl' 
for  I  he  balance,  w  ith  thi^  right  to  the 
trustee  to  take  over  the  security  or 
.seenritie.s  at  the  amount  of  the  val- 
iiaDon  fixed  hy  such  .seenred  credi- 


plelc!'-  tied  up  llu'  u.-lliil  sources  "f 
iiiortgag*'  mone's.  and  ih-'  niidoiil'i 
I'd  resiili  will  he  lluit  very  soon 
fanners  will  find  their  sliori  dale 
credit  impaired  or.  in  man'-  cases. 


F  Kiconbridgi* 

I  rRnklin  Gobi. 


s  ..;i  Die  m  l!  dump 
imli'l,  -. 

-  ,i!->  p.(ii:i.  :o  Do-' 
<  'jii..-i:u  n;  fo--  Du 

.1  r'is  Die  en.i 
em  ’  i  n  i '•  io-'ia  rv. 
■  ■  I,  -t.iiii  das  ■  ;■  ■  - 
i"  y.  atul  ;■  i.-  -x- 
•  c  :ni  ' w  11  lie  in 


J.  ?.1.  Consol.  May  Build 
100  Ton  Mill  This  Winter 

I.-,r,iii,t  T)i»  tirotpcDI  Tlm»* 

•  • '  I  'ic  V\  1  iimi  II  I .ek'  p:  ■  'P<  '■- 
.  '  I  '  '■•!  r:.,-.-d  -.liru  s.  I.-fi.. 

■  i  •  ■  y,.y ,,j,  -  ,  ,  u:ub  :  - 

M  ■!  (icdimi  (•'■  a 

"  ■  p  c  '  (luibig  D,,.  w;n‘(r  Of  - 


-  ■.i  i  S  r.  ng.  a^K-m-.l  ng  to  north-  Cunboo  Cold  Quar"/ 
-- .1  ioi-.  oo.,  .n:::-:h„red  lo  W-  \  •..Tin-  id,,.t|,.Trpthe--Kv 

n.Tmig.':-  fvesmt  pbin.s  a  ■  <•  le  c-ntral  Pat.  Cold  M. 

-  '  Do  _■  shaft  .T  fiirtldr  l.ruiO  Ch.bougamnu  Pros  . 

'■I  Do  'n'  l  ne.  Tenders  have  risric.c  Cons . 

s-'",  .,:iib.i  :.r  and  is  s  iin.lr'i  .stood  Cor.inon'veallh  . 

■  . .  w-ll  tie  t^-t  sl'ortly.  ConiaRds  .  ..  .. 

„  .I,:,-.  •  w-o-compartmont  siz-  ConMUPin  Mm?«.  .. 

,  ni'.'--n-D  a-  an  ii-.dire  d'Plh  o;'  norr.s  Mines . 

.  witti  I-;  Uv-ls  opened.  In  F.Idorado . 

g  ■  og  <1  >w  n  a  '■’ir’ber  I.eriK  ft.  it.  s  F  alconbridge  ... 

0  1  ■  ‘  ■  I"  .'lit  ions  a*  tc"  ft  I  ranklin  Gold.  .  .  .  , 

:-.a,.=  .  t-'j’  t,4j  lateral  work  is  Fed.  Kirkland  ,. 
i'..intie.i  until  li-.e  .iepth  objective  is  !  Gabrielle  ..  . 

•  a.  he.i,  tt  i.=  understood  that  noth-  '  Cod's  Lake  Mines  .. 

”g  in  tiir  wa.v  of  con.strnction  of  a  Coleonda  . 

ii'  W-  mi'i  w-DI  be  done  until  next  .  Coldale  Mine,  .  ,, 

.'p-ing.  when  it  i.s  believed  the  early  !  Graham  Rousqjet  .. 
r-r.o-.,n  of  a  new  plant  will  be  pro-  '  Granada  Cold  .  ,  .. 
,  cerjed  w  ith  The  old  mill  wa."  des- |  Greene  Stabell  , 

;■  i  d  hv  fire  a  short  time  ago.  Crull  At’inhksne  Cold 

- -.  Grandoro  .  . . 

Ixllllxl  AND  I.AKF.  —  Dhangeoand  Cunnar  Cold  ..  . 
add'liuns  to  fee  mill  at  the  Kirkland  Halcrow  .Swayze  M. 

I, ike  llold  Mining  Co.  has  re,sul->ed  Marker  Cold  . 
in  .T  gr.'id'ial  increa.oe  in  capacit'-  Hollinge-  Cons  . 
w'h,  h  IS  reported  to  be  around  320  FFomestead  O..  ,.  .. 

I  n.,  daily.  Xii  increase  n  produc-  How-ej-  Cold 
'  on  ha.s  been  al.^o  broiignt  about  by  Hard  Rock . 

-  (  hange,  to  the  ra.I!  'vith  output  Int-  Nickel  ..  ..  .. 

s  '  'ai  I'lD-i  nion-'h  indicating  that  International  M.  Corp 
.\  .-'rtii..  w.  I  be  a.  '“ry  good  lot.  Min.  Corp.  War  , 

,1.1  F.irk.  Hudson  Bar 

_ _  kirlcland  .« 

I  1,1  I  r  II  <.in.n  —  >.nivina  by  Cont 

}•  n n 'J.' * •  at  T.,''  li'h  GoH  Min^s  ,  '  '  t  k 

n-rr,:  -n.j  ii;  Sturgeon.  ha.<?  Golrf  Mine*  L‘a 

’  >’A  T'.'i  iU'i  h  ft#*p:’h  <■'  over  f!0  ••  .•  •• 

-•‘dm"  i’.  j'-pnrts  from  Ih^  fill'd.  “  ' 

■I'i  e  ,.o!!ar  -  oe-ng  rut  on  for  the  ,  ••  ••  ■ 

-ell  11”  ii|i  c.r  tiie  jiower  plant  -wit  ii  ' 

'Vh„h  v;nkng  to  open  thr-e  ler-.s  Maple  Leaf  .dires  L-u 

be  continued.  In  the  McKenz"  Red  Lake  ,  . 

'•  ’  p*  oTjpr.f't-nz  and  diamond  j  ^  -.t**.  \i 

di  ii  ng  w:M  he  continued  amiough  ,  •  '  ' 

I  .  Ihe  r  -e-'en-.  a,  e'forts  "'dl  be  Grahar*  M. 

c.,.u  en'r,.,-.,|  .n  ge.tinp  tn*  '■ba. t  , 

..  ovri  and  iindergronml  work  start-  m,,,,  3,,^  .. 

.1  'll,.,  c.  n.pan:  has  Practically  |  . 

t  .  f;  of  .-.re  Icigrii  ,n  two  sho-ns,  I  Corp.  ..  .. 


DC.  Fiuicr  the  Farmers'  (  rediloi-s  ahsnlutoly  dcslroyod.  Fnlcss  Hu 
[  .Arrangcniont  .Act,  howo\cr.  secured  got  ernmont...  tiro  iirepiired  to  fi'iiiiiee 
icredltor.s  have  no  rights  other  than  farmers,  both  ius  regard.s  farm  loans 
I  such  as  may  hr  aeeordcd  t<i  them  jimi  .short  dale  credit  reqniri-meni... 
bv  the  board  of  review-.  'llioir  se-  tiij.s  legislation  will  pro'c  disasiroiis 
ciirily  or  securities  ma.'-  he  eonfi.s-  imt  onl.v  to  the  suppliers  of  eredil 


Uoa  o-  1  .tiirthn'’, 

r  *|\  I  'Mi*”  il.iK' 

<‘rr«Ff>rtt 
r'oilf'PHl  1  i-nin.  n 
1  G oHd.  ( 

Gt  XVosf  SarlrJl 


( 1 '■oA* rriR 

XVrxfnrri  Uroirrio- 
\\  f*-lrrn  Ojiii..  |*-ff 
I  l')n  .-  I'  G  .  t’T'’ 
( '••rn  ii  s  I.UI 

Tnis(  A 


f|i*mr  In'  A  .‘'•MAini;.  ^5rl 
VfunaO'h  I.i^r  10',  p.iifj 
N«»rt)iorn  T-’ist 
^OAp-ii^n  T  i'rU.'i',  pwiil. 
’’’ ‘aflf'-R’ 


I  f-atod  'vholly  or  in  part,  and  thnro  is 
I  no  appeal  from  the  ricci.sion  of  the 
board. 

•  .Another  underlying  pritu-iple  of 
th,-'  Danriditin  Hankruptey  .Aet  i.s  that 


■h  r„^ld  ‘Mine's  '. 

s-ture^eon  haa  Dold  Mine*  L'a 
f  oveT  20  feet';  ’-'■'‘/'■v  ••  ■  • 

rorn  the  filed.  ''??■■'='  •-*''•■ 

ut  on  for  the,  M-rns  Kirk  .... 
er  plant  -wit ii  '  ; 

n  three  lere;.  Maple  Leaf  .dire!,  L'c 
^  Mclnt’»re . 


f;  ff  r.ro  1*' 
wn  'O'  Xo.  i 


V,  '  V  .  ‘  !  !..  II.  1  —  L  r;  Cn.l-d  of'-- 

*  ^  '  '  •■•Ml'  ;j  nnf'ii’x  »'  w:Mj  n.  'njM  ca- 

'•  ”v  ii'i  r  •  |.r,4.i:v  o*  T^'-n.?  P'-*  Ma>  ''srablish 

<  “iiipany  ,  1  j*' '■■r/aran'-.nM  nrp  rt'-'W  und*^r  w-a 

•  rt  •  T'n'-  ny' ^  ♦  voitfiinial  >Tjn 

•  .iifr?i;  '-n  t'»  in-^tni.  addGtoiiHl  rna 


^^odM  OiU  L?d 
N'cnela 

X<rwbec  Mine* 

^  ipissini?  .  . 


''srablish-  Noranda  ^!l^les 
und*'r  way  Vr^r.  Can.  Mm.  .. 
ini.’G  >Tm®  O  Rri^n  GoM  . 

rna-  Casi  and  Oil. 


,..rm»y  n-'i  -h  n.iffW  to  Paymastfr  Cons.  \I 

./^  .k-i«pp»T  \ut  'fi  »)rTw'*»<-‘n  ^“>0  hind  t'..’  Pf*i4»rson  C'^balt 

-  -  '  d/ti!.'.  f!f;;;ua:n2  und^r;;r‘'»’ir.d  Pioneer  Gold  R.  ( 

--n.'  ’■  -  Giat  drift.*  Patrol  Oil  and  Gan 

'  \A  e !  ,,n*i  'ast  T’orc.  Crow’n  .  . 

1  fj'ir  ".z  ’  k- AA-pr]..  'Th''  Premier  Gold. 

.‘I  'll  <  op  T  **  n  T  r  T  f  9  Gom  r*'09D.  .  . 

'  n*  ''  Ui  \'i  nz'  G»,j#rnor.t  Mm. 

'••':i  I  fid'-  ki }, ,  nii  n  t :  nz  t--  -k-’Li''*  Ih.-*.  Read  A*jtr.ier  Mines 

.  F,Tif ‘‘Ti  t  •  H  T '* '•  ft  T  f*  b'.ni  lr<'ot»-d  Rocne  Lon-’  I.ac 

;.f  i-oii  n'-r  ;i :  .•'•Tj’ilt  Reno  Gold  Mme.s 

-■»  .\i  M  .e.  .S;m  Antonio  G.  . 

Gordon 

Ui  \\  \  I'l  I  4.01.1)  —  I*  1.  .>n  ‘•iscoe  GoM 

Gr.irl  M-nr.  g  •  inning  fibl-moi,’ 


]■'  jiTi  nr  ft  1  T'ir,-;  f’.c.  f  T  .  « 

lift-  n  .Khsht  ctep-up  in 
•  \\  1  1  Tftk*'  plan''  hrfj'oi '' 
r  \(u'.  >r  Aft  n  wit 1 tim 
r'ftix.nji  pi  opa  » ;j  T  ions  f*"*!' 
f'l  otrrn  Mirnr*  r.f  diamond 
1..  lot;,)  iiot -vr.r-r,  in.nno 
r;  \\'hif]i  Will  I*'’  r-r.ra- 


’firjiei.'ffow-! 


cSiffff'  1790 


f-rdinir  ^outh  A-r.i'rican  .. 

•.'fi  1 J fr-F'  R^d  Lak*  Gold  ••  .  • 
f  T  . «  Anlhon*-  ... 

-UP  in  .'ndbur'*  Basm 

hel'oi  c  Contact  . 

Ir  SvjA.  anit»*  Cold  .  . 

n.x  for  T"k-IIugl,e,'  .. 
amond  L'm.  • 

irinni)  Imvagmac . 

com- 1  f:'”' 

Gold  . 

— '  (  Ve»iture9  ,  .  ,  .  . 

_  Amulet  M  . 

Conv  G. 

White  i:a»le  Silver  . 
V^'i)lsey  Coufjhlan 
^I'ri'-dil-Harareave* 
.''udbury  Mines  .  . 
Prrkle  Cro'A* 

Vt.Tir  ^'^inkee  Cir^  .. 

UNLISTED— 

r.f-it.^Trptl, . 

f  an.  Kirkland . 

^  f  ^ntral  Manitoba  .  . 
(  h'*rr.iCHl  F^esezircli 
A  f  l.nrcHill  M.  and  '•!  . 

f  C Copper  . 

Cr»balt  Contact  M  ,, 
Dftlhous!#  .  .  .  ,  ,  .  , 

Doin.  r.xplore  ^  .  ,, 

r.ftct  Trest . 

I  oothills  Oil  .  . 

Go«->diis!i  Gold 
i  lorne  Oil  .  . 

I  fudson  Ray  .\I.  .  . 

?.  Oonfi. 

Kirk.  Townsite  .  . 
t.»V^  Meiron 
I  .F.el  (Iro  Aline.,  I.trl 

MaI...I..c 

Maodv  'line. 

feero:,  Gold 

'■'gt.l  Haw-z  .  . 

^  e'it  SrlecIlOIC 

I  l’..)■^.h.ll  (.ohj  'line 
f-n.l  Oeeille  . 

I  r^ohb  '•loiitbray 

ditf  . 

©ft  <  .•-•M* 


jif  :i  tarmer  heeonic.s  in.solvenf  and  fias.s'os  and  bu.sed 
I'M.shes  to  take  advantage  of  the  Art  different 

^  he  may  do  so.  hnf  can  only  retain  avoided,  oiherv 
I  his  exemptions  whieh,  in  the  W'est- 

'  ern  provinces,  ii.sually  eon.sist  .'f  160  — — 

I  aeres  of  land  and  the  buildings  /il 

j  flirreon.  and  stiffieionf  borses.  eat- 

I  tie.  pig.s.  ehiekens.  farm  implemcnt.s  . - 

land  other  good.s  and  elialtel.s  to  en- 
i  able  him  to  carry  on  bis  farming 
*  operations.  The  new'  Act  and  il.s 
I  administration  violates  thi.s  sound  x.  ,  ,e  Gt.'-e  U'ci 
I  principle,  for  if  a  farmer  has  a  half-  Agnew  .Surpass.  Pr-i. 
I  seeiion,  a  whole  .section  or  even  '”'7)0  '  '  ' 

;  more  he  is  permitted  to  retain  .all  n.,„k  of  l  on’.id.i 

I  and  his  del)t.s  are  sealed  down  "  iih  FDnk  ..t  v.  .s. 

I  the  object  of  enabling  him  to  slrug-  F.chlnig  i^u^kcH, 

i  gle  oil  with  hi.s  large  farm,  regard-  p„ii  -tVicpiim,.. 

I  le.ss  of  his  ability  or  resources  to  P.ilimois  ii,,i  ,.  Prci. 

j  make  a  sueeess  of  .such  a  ma,jor  op-  i  I'ogh'  ( .n  i  c.. 

,  oration.  \VouId  it  not  he  a  better  ^  (""powcT'-  x 

policy  lo  retain  the  .sound  prineiple  i'.r,.7iliKn  I’m . 

ithat  if  a  farmer  heeome.s  insolvent  Fimck  .s,ik 

land  he  ha.s  any  surplus  land  o'cr  I’7!'’''’p„Vd ''b.cc.c, 

.and  above  his  exemptions  lie  should  in"  t '”n  i-ry'u'i f 

not  be  permitted  to  retain  same  bu!  <  ku.  i  cD.ic  r,  Prci 

I  such  additional  land  should  go  to  , 

hi.s  eredifor.s.  secured  or  unsecured,  ^  ' ’v„r  V’rwvci 

and  thus  would  finally  be  made  n..  Pref 

available  for  other  families  hy  vii-  '  '  is. in. 

HI?  of  land  .settlement  selieme.s  in  [o,7^°n,v"sui 
w  hich  practically  till  loan,  trust  and  (■o.,tcH.-rK!j..n  i.it,- 
:  in.siiranee  companies  are  interested  <  '■u  Pen  iKii-m 
and  are  assisting  lo  carry  on.  and  i,7'’"i"'tri 

so  assist  pre.seni  tinemploynirnt  i  Fore,”n  Im - 

tirohlems.  In'csligai ion  "ill  show-  n.!..  I’ref. 

Ithat  the  real  eau.se  of  itisol  vem-'-  ' 'E  I’k’--'-* 

of  many  W'estarn  farmers  is  that  n'lns,,,  .e'rs"GKs""'" 

hhey  have  purchased  and  liave  tried  Don,.  i>:.tile  . 

I  to  farm  too  much  land.  Do  -  I’l-v'- 

t.  Another  xiolaiion  of  Dn’  pnii-  f'ea''’ 

;  (  iplrs  of  bankruptcy  legislation  is.  Oo.n  (.kiss 

Diiil  under  this  Aet  the  hoard  of  re-  Do-.  Piei 

view-  eiin  apparently  .soleet  and  order  !  '*■''■  Pro.i.,  i 

i  p.Tymrnt  arbitrarily  uf  certain  |  Hk'7,,I>i ufT'x „  l.c 

rlaims,  secured  or  iinsceurcd.  and  r.Kc.inn  Goi.i  . 

j  eotnpleiely  relea.s*  the  debtor  from  iLun.  U.  "riicHiic-. 

‘  oilier  claims  of  the  same  elas;-', 

Tliere  Iiave  been  many  i-om-  p.,,-  xt 

I'lainis  al'oul  Die  administration  of  (•■itK'n  '  Lif' 

i  tile  Act  after  Die  application  of  a  j"i'"  x/"'n  ^"'i  r 

deiilor  comes  up  liefore  Die  ho.-ird  of  lu-  f  ,... 

I  review-  for  consideration.  The  pol-  l-o  N.c  ci 

'icy  or  rnelbod  of  administ  rai  ion  I  . 

|;Miopied  by  the  different  lioards  of  i  •('"  |  ■— -  i  «-  ( 

l  e'io'v  in  each  |>rf>vinee  is  not  uni-  i -.k-  of  'I  no. is  '1, 

ifoirn:  lor  example,  in  on-'  iiroviiue  Ik,.  us  i...cw,s.^  i 

j  Die  polio  of  the  board  may  be  lo  xiVoM  T  -  me- 1 

favor  a  farmer  fdebtori  undiiiy  and  '’.icI.cU  (  •  i  s 

:••  deal  w-itli  Die  ereditor  class  too  MonKre,  F,ii,  !;k  -. 

il rasDeall,' .  I'beii  again,  some  lioards  ''""V)  *  '  ^ 

lia'e  iindoubledl.'  follo'ved  Ihe  (i<d-  \|.,_.rr-i  i  ...... 

1C'  Dial  ordintir.v  T-tile.s  of  ev  ideneo  '  ■'IcWk'-cs  (.o'-I 
need  not  he  oh.set  '  ed.  and  there  liave  7*7 ' 7  '.s*  ^ 

liceii  coniplaint.s  that  evidence  i<  *  p 
taken  or  (onisidered  l»v  Di*  hoard  of  x.kk,,,'.  MIkc 

■vlileli  inleie.sled  parlie.s  have  no  '■  '*'1-  •''■•■ 

knowledge  and  have  no  oppormniiv  li, 

to  l  elllll.  IV,  Uct'  '  rD- 


bill  to  Ihe  fanners  tliemselve.s 
V-  » 

Il  i.s  submiited  that  ibe  pijlicv 
fif  having  tliree  or  more  bankrniit- 
ey  systeilLs  !i)iplieable  lo  different 
elas.se.s  and  liu.seii  on  different  .slal- 


•  rtwes-tors  roa.cl 

(iltf  yiitanrmi  (Ffmr?» 


utes  and  different  priiu  iples  sbotibl 
be  tivoided.  otherwise  confusion  and  ‘ 


I)  i  V  i  den  d  Do  da  r  a  t  ion  s 


.?  I  ‘)  3  >  3  o  GG  4  r 

$  % 


(  ^1.1.  M  CritiP'-'li'Mis* 

C  tinsiii  if'rs  (ii-is 

I)oiii.  ’T>;.tilf' . 

Do..  I*rof . 

Minrs 
RiinU 
Ouiii.  Gl«iss 

f)o..  Prf’l 

Lh-'J.  Sirc’l  !*rofl..  I'rot. 
I  ftMiT*  L  ftnnrr 
I  Hli'.o.ibrirl  p  , 

Gftcliin  (joIfI  . 

U.  Tbrnti-r*.  I*t' 
1  linr)/*  HiifJ  D.njcli 
lIoAA-rA'  GoM 
Kiirlsoii  Rha-  >!.  xUTfl 

l.-.oiTi  T  T.if*-  . 

Imp.  Tobacco 

Ini.  M.nin-  <orp.  .  - 


!.itl!<'  l.on-  l,H«'  C.  M 
I  hKi-  of  NVnofIs  >MI.  I* 
Mar.’us  l.o^'W*. 

Mr’rh«rs  Di.lil, 

McColl  I  ronlrncii 

'Mriirll  (  ..  !.  I’r<-^ 


o  0(1  1 .  >n 
7  Mil  l.7> 
I, on  1  .nn 


Mir\V^»-r. 

'  ••'A'  'loti 

v-t  Hre\N 


In  tl;i'  liullf'Un  il  "oiiid  fi*'  iip- 

l(uy'-ilTlr  1.1  ilio  U.fiomii 

uf  .Miimiliisir.'i  1  ion  in  ilie 
I  pro' in<:o.b  hut  it.  is  f|uiic  obviou.s 
ilifti  this  Af-i  '  itli  its  tin.  oiiiu]  prin- 
untriod  principles  in  respect  of 
I  nhich  llici  c  ;i  I’c  tin  )Mcc('fjeiU.  Ut 
jE'iiiih  ;<  hnnifj  (if  icxirw  in  its  ih  c  - 
.  Mill.'.  niMi  cHs.''.s  ot  MiU  GiM|i,(l  injit 
lii-i-  Im  pni'lic-  rirfcc|r*i|  h'  iIu'  \(‘l 
lire  lilxclv  to  .M’l’n;-.  In  ft'hlitniM, 

Miuinl  pniMip):'';  nl  tr;i<Ic  .'unl  c  in 
n M'rc«\  the  eonlnlf'iicf'  uihiii  w  Im*!) 
lour  ■•>.  trill  of  eriMlii  !•  )»a  ml.  t  n»l 
Ihr  iiHlcp’ ‘inlcncc  of  spirt  of  con- 
llrjiclins  pnriic’  nill  iimhnhledly  he 
pr-  hnliciall'  jirti'cieh. 

,  TIk-  l*n  iiw  .s  of  tlic  l•^>nlllMInll  \ 

«  MllIM.I  hr  <  ;n-riri|  on  AApIl  'U^  #  rijp. 


•'  5  Oil.  Plot. 

(  )ii  Ift  no  ,Si  Ikni t .  I  '  o- 
<  )j'1  .  I  .Oft.'l  ftllfJ  I  TOi 
IVii-rt  <  rclo 
P-o.^jor!  '1oIh1.= 
l*ioiir#*r  (Mlfl 
PolPinr-  Gr^in.  Prot 

RofTo  'Tino" 

K  »rJo  .Sitl; 

I  In.,  ft  »•  \  I"  '•cl  i 

(.■Gl 


1)04  .  I  -1  \4^A  .  Ol  l.>0 

1 .1  ti.  i  t>  I  >oc.  I  II  1 , 7  » 

|..n.  1  3ft  I  lor.  I  ■>  t  7  1 

Dor.  3  I  Oor.  tv  .7  > 

in  }  3ft  Vov.  3'»  l.Ii' 

Icn.  i  3ft  l>F*4  1  ft  3.00 

Iftti.  i  3^  Go.  1  1  l.‘»0 

l.ni.  .'  3ft  Ift  r.  1  1  ;  00 

Iftt-  It  I>or.  M  l.'iO 

Hoc  .  II  v.,v  I  I  7.00 
I  lo.-.  I  »  V..V  30  30 

I  loi  !  I  'a.»v,  30  (j  00 

I  m  1  >  3(>  t)or  3  1  ,37 

Iftii  2  3|,  I  lo,-.  t  i  \  ‘lO 

f.in.  t  I  3ft  f  >or.  tft  30 

l>or  10  \«-v  i:  2  00 

I  )r  ■  .  2  O  r  !''«• .  2  .  *  0 

|..n.  2  3ft  1  Ic'r.  t  i  1  *)0 

llor  3  I  Ilo,  17  7.^  1 

l.m,  2  3ft  iHr.  t  3  1  00 

l.^n  '  3ft  1  »-r.  1  3  I  >0 

|.,-i  J’l  3ft  Do.-,  3  1  .30 

|.,t.  I  ■>  30  I  lor  1  >  !  .7  ■> 

l.m.  t  3ft  I  ft*,-.  It  .7  > 

I.rv  I  3f,  D.m  .  .M  ,0^ 

I  3  r  r  .  1  )  f  I  o  I  .  I  .30 

()^..  \  I  I  »o,-.  ^  ■>  t.ftt) 

l.in,  2  3ft  Dor  I  1  ',0ft 

t>oc.  I  *>  '‘V»v.  3  0  1.3  0 

Dor  I  3  ^<.v.  30  30 

I.Aft.  I  3ft  Do,  .  I  3  -tft 

I  in.  t.  3ft  fjor.  13  J  00 

Icn.  2  3ft  Doc,  I  ft  .  ’3 
I ;»n ,  3  •  3  ft  I  lo.-  .20  » 0 

2-3(>  Do,..  t4  2.  Pi 
|.,  n.  2- 3ft  I>or.  Ill  I,?  3 
I. ,11.  I  'i  3ft  D.-r.  3  I  7.00 

l.iii.  20  3ft  Doc  20  .30 

hm.  '  3<>  Do,  .  /O  2.3ft 

Ian.  2  •  3  ft  1  )or .  t  ft  f .  2  3 

Ian.  2-3ft  Do,’.  Ift  1/3 
Ian  I  3ft  Doc.  1  ft  1.7  3 

t  >o.-  .31  I  ).»r .  I  ft  -33  • . 

I  )or  '  I  I  lor .  3  ,  3  il 

Do,  .31  Doc.  I  3  40 

Dor.  3  t  V,>v.  30  4  00 

1  )o.'  ,21  I  I'T  .14  »  0 

1  »or.  I  4  \<.A'.  14  0  3 

Dor,  tft  V.)v.  '0  1  00 

I  Tn  2  3ft  Do.  31  3  ,-3 

Dor.  3  I  Dor.  13  3  3 

I  lor.  20  \,.v.  20  *.ft 

Dor.  .’0  S'ov.  20  ft  3 

Dor.  3t  Hr,  ,  ?  ;» 

l3o,  .  I  3  Dor  7  2  00 

flor.  I  3  Do.'  7  2  00 

Ian,  20  3ft  Do,  .10  M) 

lYoc  Ift  Vnv.  30  1.73 

Doc.  2  t  Doc.  10  7  0ft 

Doc  ,  I  i  l  or  f  .  30 

Dor  I  \  VnA'.  I  3  .«0 

Ian.  2-  3ft  Dor,  I  ft  1.7  3 

tan.  3ft  n-r.  1  4  1,73 

I  in.  2-3ft  Dor.  I  i  3  00 

Ian.  2  5ft  Dor.  I  t  l.Oft 

Dor.  1ft  ^’oA'.  2.S  2.30 

Dor.  l.<3  Do--.  4  03a 

Dor.  I  N,.v.  M  {,.30 

Ian.  2  Do.  Ift  .40 

Ian.  2  Doc,  Ift  43 

Do,',  .’ft  I  lor.  I  4  2.00 

I  loc*  .20  I  lor .  {i  ,  >  3 
Do,  1  3  D-c.  '  ft  00 

Ian.  2  •  3  ft  I 'Ire- ,  Ift  1.30 

I  .n.  I  3ft  Doc.  17 

I  ,n.  2  3ft  D-r.  1ft  ,  !3 

I  a  'i.  2  3ft  1  loc  .  '  .  *  0 

Do,  .  I  4  ^  •»'•  <0  ft.*') 

I  ni.  ’  3ft  lY,.,  .  10  .03 

l.in.  '  3ft  Drr.  I  4  » 3 

Ir-1.  2  3ft  Dor.  14  .  *  3 

I 20  I  3  .  *  I 

Ian.  2  Dot  ,13  1.7  3 


THE  nNANCIAL  TIMES,  MONTREAL.  DECEMBER  6,  1935 


Record  of  Canadian  Stocks 


— Week  ending  Dcr.  3,  ir3  > 
Prev.  High  Low  Close 
<  ’lose 

1.35  I  .25  1  20  1.25 


Sa’.fifl  Change  High  I.ow  Ur  .  Hate 


1  St  Laa*.  l  lour  MiUj*. 
g  1)0  .  prrf 

MO  I  St  law  Pa»'er.  prrf 
7’op  Tjtilor.s 
i  ^  i>o..  pref 

_ ;  To«lliP« 

‘  1)0  ,  prof 

Current ,  Tray  more  Caiel*.i«< 


NEW  YORK  STOCKS 


Provincial  and  Municipal  Bonds 


PKOii\ri.\i. 

•MhiTta 


Do.,  pref . 

. . ! 

6H 

6,’; 

5f0 

*  V  9  c; 

r. 

Do.,  cert,  of  deposit 

6’,' 

6 

6 

300  - 

1  7 

n 

.Agnew  Surpass . 

9 

»'4, 

3 

125 

1 4  9  ‘ ' 

5 

Do. ,  pref . 

. . .  jif  .-i 

100 

.‘0 

100  ■ 

ro 

.Alberta  Grain  .  . 

S’i 

3 

8*i' 

iir. 

1‘i 

2 

Do.,  pref  . 

...  20 

26 

20 

25 

too  ■ 

.5  26 

15 

Amalgamated  Electric.  . . . 

;» 

1 

Do.,  nref  .  . 

...  tri.; 

12 

30 

18 

12 

Assoc,  ftrew'orics . 

...  n  : 

11'.; 

lU’i 

10 -; 

10  j 

S.  i;iV 

8 

Do.,  pref . 

...  tosvj 

110 

104 

Asaociateil  (fanners . 

...  3.60 

4  00 

80 

Am.  Cyanamid . 

Anglo-Can.  Tel;,  pref 

ilareclo»ia . 

Bathurnt  Paper  . .  . , 

Crain  . 

Do .  pref . 

Oeatty  Bros  . 

Do.,  pr(‘f  . 

Bell  Teiophone . 

Blue  Uihf>on .  .  .. 


143 laojj  143*,' 


U’i  143*1  118 
1  = 


Brantford  Cord  ,  pref . 

.  i  so'i: 

31 

SO',' 

123 

31 

27  L' 

Brasilian . 

. , 

tO'i 

9', 

9?; 

23472 

1  j 

10  V 

71  ^ 

Brewers  <t  Distillers . 

..  1.60 

1.65 

1.46 

1 45 

6140 

•-  -loC 

1  6.5 

oof 

I1..4.  Oil . 

..  16 

16U 

15J« 

16 

j746 

16»| 

14). 

U.i:.  Powpr‘'.\ •• . 

..  29' 7 

30 

29 

2»*.; 

396 

’  *  1 

•■lO'.; 

21 

Do  ,  ■IV-  ..  . 

.  5 

43* 

4*,' 

4J-4 

100 

,5 

2 

Bruck  Sill:  . 

..  I6'i 

IT’-,' 

16 

16 

1150 

U  *4 

Building  Prod.,  Class  "A”. . 

..  30 

31'^ 

80!; 

Bl',- 

335 

-  117 

8I;.: 

26 

Burt,  F-  N . 

38 

3»>j 

36 

38?-; 

189 

39'^ 

28 

Calgary  Power . 

. .  M20 

(Jan.  t)akrrica“A” . 

. . 

f»5t, 

*.»  6 

3?; 

60 

•b 

2*, 

1 

Do.,  pref 

28 

33!; 

31/4 

20 

33!  7 

1 . 

(.an.  Bread . 

4'.; 

6 

<**■4 

5125 

I  1 

;»''4 

2 

i3>;  i4>j 
12a  12-. 

US  nii 


....  If.'-:  16','  IS!-, 

_  30 1.; . 

.  ..  202W  215  215 

....  190  192  190  192 

. ...  19*^  19*5  19  19** 

_ J05>  j  lo:>‘5 

_  29  SO  25 

_  35  37*5  37*. 

....  31 H  Wi  30jg  31*.j 


Do.,  *‘A’*  pref .  90 

Do.,  "B”  pref .  33H  37 

(/Rn.  Cement .  6^5  7 

Do.,  pref . .  5814  60 

Can.  Packer.*?  .  80  80 

Do  .  pref . Ill  in 

r-an.  Pound.  &.  I'org.  A" .  5 

Do.'B' . .  2 

Can.  Nor.  Power .  28*4  23 

(.'an.  S.S.  liines .  1^4  1.6 

Do.,  pref .  Stj  8 

Can.  Wire  &  Cable  “A’’ .  19  21 

Do..  *H” . 8  7 

('an.  Bron/e .  SO* 5  30 

Do.  pref .  no  114 

('*an.  Cnnnerff  .  5  "> 

Do.,  l«t  pref .  84 CO 

Do  ,  2nd  pref .  6*4  7 

i.an.  Car  &  Poundry .  6  6 

Do  .  prof  . 11  13 

Can.  Celancse  .  23*g  24',  . 

r»o..  pref  118  12.5  118^; 

T)o..righU  .  20*8  201  j  20*4 

i  'an.  fk)nvertcTS .  35  26 

Car.  Cottons .  ..  50 

Do.,  pref . 100  102 

( *an.  Dredge  A:  1  >ock .  38,*|  42 

Do.,  pref  113 

(.'an.  J'airbankR.  oref .  90 

(*an.  (ten.  Electric . 155 

Do  ,  pref  .  .  57*  j 

■  (  an.  Hydro  Klee  ,  prof  ,  .  47  50 

(’an.  Ind  .Mcoliol  “.V’V  . .  11  1C 

Do..  “B  ’ . .  9’4  10 

(.’an.  Iron  Foundries .  3.5 

1  )o  .  pref.  .  .  .  60  51 

('  an.  Locomotive .  3 

(Jan.  Foreign  Invesi-mcnts  .  25  25 

Do  ,  !»ref  10.5 

Can.  Oil  Co  .  13*  j  14’ 

1  )o  ,  pref  .  122  125 

Can.  T’ae.  Illy  .  IV ^  11* 

Can  'W’ineries  . 3*4  3' 

( ’<>el<s}njtt  I’low .  .  8  8* 

Conduits  .  *.», 

1  )o..  pref  .  .  50 

('oriH.  Bakeries . .  lo*  -  16* 

Cj'lnnes?*  Corn,  of  Am .  SOt.; 

(*on*A.  IMIn.  &■.  Smelt.  . .  202Li  215 

Consumers  Gas  ..  .  190  192 

(  os  Imperial  Mills .  19*4  1^* 

D<*  ,  pref  105)  j  10.5* 

'  rows  Nest  Coal  .  29  SO 

I  li'itiilers-Seagrams .  35  ^  37* 

1  »orninion  Bridge .  31* 

Dom  Coal,  pref . 139 

1)0  ,  new.  .  .  16  16 

Doni.  tllaes  .  100  tOO 

D») .  nref . 140  140 

I  )rm.  Uubber,  pref .  .  .  .^ .  80 

I  (om.  Steel  &  Coal  "B* .  .5  »* 

D«un.  Stores  . .  8Vj  9 

Dom.  I’extile . . .  .  72  73 

Do.,  pref.  .  .  149  146 

f  (ryden  Paper  .  4*4  4* 

Last  Kootenay,  com .  2*'ij 

I’Jast'^rn  Dtiiru-s  .  3  00  2.12) 

Fastern  Steel  Prod  .  .  .  10  10 

I  )o  .  pref . .  81 

La*tern 'Pheatres .  8 

I  )o..  nref  .  75 

La.'^y  Wasliing  Machine .  11  j 

Knamol  Ar  Heat.  Prod .  I  3 

Kamous  Players .  14  16 

Do..  Vot.  Trust  . 

I'anny  Farmer  Shops .  12*4  12Jj 

Ford  fo)..  Class  ".X  * .  26*.^  27 

I'ounelation  Co.  of  Can .  13*-j  13* 

Frost  Steel  &.  Wire .  3 

1  )o.,  prc'f  .  86 

C<en.  Wares .  4  4f 

(io.xJytAiir  Tire,  com .  64  6ot 

Uoodxear  Tire,  pref.  new .  55  55, h 

I  (o.,  oltl  169 

( I(*eat  West  Saddlc’v .  1 

Do.,nrof  .  20  . 

(iur<i.  (T)arlos . >'4 

Do.,  pref .  65  ^ 

Cyi'sum  .  6*t  * 

Ham.  Llridfrc  •  .  4>4  4 

I  *0..  .  ’  24  «4 

H.nm.  Cotton,  nref .  24tij  25^ 

Harding  Carpot-J .  .  8^^  2'i 

Hnm.  I  nited 'Pheatres .  *  -a  ‘ 

Do  .  pref  .  . .  lO 

Hindo  A  Daiioh  Paper .  13t|  T3*.j 

IToll  Itrnfrow  Co .  5 

Do  .  i»r(‘f  . . 

Hunts  Candies  ■ .  •  *  6 

Do.  TV  .  .  .  «| 

Im|»erial  Tobacco,  prof .  • 

♦mperial  Tobacco  ...  14  11 

International  Coal .  40  41 

Intercolonial  Coal,  pref  .  80  ^ 

fnler  Milling,  new  prof  .  103)3  104 ■; 

fntor.  Hydri»  Electee  'W'.  2*4 

Inter.  Nickel .  39^  ^  44 

I  )o  ,  nr<*f  ^ .  •  •  •  130  '4 

b)t,pr.  P.  A  P..  pro: .  20 

Intor.  r*ow''r .  .  *  _4C 

lio.,  pref  of  ,  5< 

Inte**.  rtilities  ‘ 'A  ' .  3*4  3*:: 

Do,  TV  .  .  *‘'0c  50c 

.(amaica  Pub.  Service .  30 

Do  .  prof . .  V20  12o*j 

Kelvinator.  .  6’j  * 

Do.,  pr?*f  164 

I  .alee  of  Woods .  I3*ii  13*^ 

I  >0.,  pref  1-6  125 

I  aura  Secord  .  '’ii*-*  - 

Lindsay,  C.  \V .  3  3 


80>w  80 

in*, 


22  Vj  22  L: 

1.60  1  65 
8.V|  8*4' 

20 


I*;  24*' 
lOc  2^4 
»#  ICj 


.  Hate  i  Do  ,  ore,* 

'  Tii'^ketts  T<)bacco,  pref 
;  Twin  City 
Do  .  prof 

Cniofi  Natural  Gas 
40c  li)  United  Steel 
7*  c.  [  Viau  Bi.scuitj 
Do  ,  pref 

t  Wahasso  Cottor.p 
Walker  (Hiram)  (.».  A  '\V 
Do  ,  pref 

00  I  WrsttTn  Canada  Florr  .  . . . 

'» '  5  I  .Do  .  pref  . 

.  iA4  r:«tern  (iroee**.®.  . 

Int.  i  Do  .  pref  . 

7''<  ;  ^\c^st  Kootenay,  pref . 

cOc  ,  Westons  Ltd  ,  old . 

I  )o  ,  new  . 

I  )o  ,  pref . 

Windsor  Hotel  . 

Do  ,  pref  .  . . 

6S9  Winnipeg  Electric . . 

6^c  Do ,  pref.  . 

AVood.s  Mfg.  Co.,  prof.  .  . 
^2.00  Wood.  .Mcc.  Sr  James,  pref. 

8('o  iiimmerknjt  Co  . 

.  '  Do  .  pref 

BANKS 

80c  Bank  of  ('anada . 

$1  .50  I  Canadienne  Nat . 

1  Commerce .  . 

!?1 .20  i  Dominion  . 

$1  00  j  Imperial  . 

.♦2.00  Montreal  . 

1  Nova  Scotia  . 

Uoyal  .  . 

Toronto  . 

.  lAIANS  and  TKI  STS 

•'('.o  !  Can.  Permanent 

Central  Can.  Loan  .  . 

:  Econ.  Invest 

Huron  A  Erie . 

S3^00  Do.,  20  p  e.  )iaid 
"1%  I  Land  Banking  i  Loan 
.  '  Nat.  Trust .  . 

Dnt.  Ivoan  . 

.$!  20  j  Real  Estate  Loan.®. 

. .  I  Toronto  Gen.  Trust 

Toronto  Mortgage  .  . 

Union  Trust 


L'l3 

IVilj  HI 
181  181 
U3  191 
HO  18(i 
266*4  26* 
HJO  1.5M 


Montreal  and  Toronto  Curb 


17  10*. 

24'«  18*.i 

25  100 

20^^  18 


— W’eek  ending  Dec. 


Sak.s  (  hange  High  Li 


102  102 
38*,'  41*4' 


II  *  7  10»s  lOK 


$4  00  Af.glo-Norweg.  Hoidkiig  H 

6^r  I  4cadia  Sugar  :> 

5*1  75  j  ;\sbeMto«  ...  14 

!  Acme  Glove.  (>* 

6V-  Do  ,  pret  .  . .  46 

S3  00  Aluminum  Ltd .  25 

7%  Bathufst  ’  B  ’ . 4 

6/-^  j  Bcath  Co..  A  - .  3 

!  Beanharncis  4‘ 

Helding“C5>rticelli . .  95* 

D(».,  pref  .  105 

3‘'t,  ,  Biltmore  Hat .  26 


30  IS 
107^4  304 


51 . 60  i  Biftsell  &  Co  .  . . .  4 


sne-; 

I2*/3  21.5 
-  2  193 


87  a;  13*  j 
C3I4  24 


16  16 

15!  i  16!  ;• 

2462 

-  '5  ISH 

100  too 

15 

..  120 

140  140 

18 

143 

80 

85'-i 

.7  3 ' ; 

'4?;  41; 

2836 

...  .  n  6 

SVJ  9 

81j  8^;, 

1027 

121; 

72  73 

TO  72 

401 

82 '-J 

149  146 

4 

....  149 

iOi  V-j 

4'.;*  41; 

853 

-  *1  5H 

"'-.J 

2'a 

3  00  2.12'7 

to 

3  FO 

10  10 

10  10 

792 

....  10 

81 

....  to 

8 

....  8 

73 

Hj  lU 

io 

!!!!  3!i 

10 

3 

14  16 

16!  j 

35 

16!J 

i2y  nii 

12!  ;i  121; 

2380 

137.5 

26 15  27 

2.5«;  25K 

3660 

—  ?4  32!, 

131.;  I3tj 

3 

13  13K. 

303 

14 

.  .  4 

86 

....  89 

4  4!6 

4  4!S 

663 

’5  6'4' 

64  Ooi, 

C4?4  65 

722 

1  72 1 7 

.66  55)/ 

54  oO 

279 

65J7 

109 

1 

117 

I'5 

20  ._ 

20 

■'>'4  c?. 

S  ui* 

180 

65; 

95 

100 

6»i  7 

6?4  6":* 

4731 

-i-  'j  T’ii 

4 1*  4 

3*4'  s!; 

956 

—  J  rAi 

•24  24 

24  2.1 

50 

.  .  33 

24 Ij  25 

25  25 

100 

'j  30'; 
--  >;  3'5 

3. ,  2'i 

C’s  2's 

26 

;  'j 

*  _;  *  J 

■16 

—  2)4 

52  ro 

60 

131,  13'..: 

Ul  3  2 

730 

--  *,  13)5 

103)3  io4l:  104 
2*4  • 

39  44  39 

130'; 


39*4  43',  132840  4;,  44 

.  130'} 


8%  Do.,  p’'ef . .  . 

f  Oc  !  Brewing  Corp.  of  Cau 

8^"^  Do.,  pref  . 

B.  C.  )*aeke.'s . 

25c  Do.,  prof.  .  . . 

I  Bright  Co..  T.  G . 

T)o.,  pref . 

Bulolo  Gold . . 

80c  C^an.  Sr  Dom.  Sugar . r. 

•  f  Can,  Paper  Co . 

*l  *0  I  Can.  Bud  Breweries . 

i  Canada  Malting  ...  . 

70c  I  Canada  Paving,  pref . 

'*%  \  Can.  Vinegars  . 

86 .00  I  Can.  Startm . 

Do.,  pref . . . 

81 .20  Can.  Industries . 

•  '  Do.,  pref . 

$1  r.O  I  Can.  Int.  Trust . 

5^5  Do.,  pref . 

7‘'o  !  Canadian  Light  .  . 

7‘'t  *  Canadian  Marconi . 

!  Can.  Northern  Power,  pref. 

Can.  P.  &  P,  Invest . 

85.00  i  Do.,  pref,  ... 

7**©  I  Can.  Virkers . 

•  ;  Do.,  pref . 

•  Can.  Wire  Bound  Boxes. .  . 

• .  •  Catelli  Macaroni  Prod,  "B" 

^ ,  Do.V'A”.  . 

"*%  City  Gas  &  Electric . 

Cons.  Sand  &  Gravel,  pref. 

7^  Claude  Neon . 

•  • .  Com.  Alcohol . 

•  Consol.  Paper  Corp . . 

Int.  !  Consol.  Press  Lt/1 . 

.  i  Corrugated  Paper  Box.  pref  . 

oOc  I  Crown  Dom.  (HI . 

Int.  David  &  Frerc  “A'’ . . . . . 

...  I  Da\  id  A:  Frere  ‘  'B” . . 

•  •  i  Dehaxnland  Aircraft 

1%A  !  Do.,  pref . . . . 

Dieher  Steel . . . . 

82 . 50  :  T)o.,  pref  .  . . 

85.00  j  Dom.  Engineering.  . .  •  . . 

Dom.  Motors  . . . 

.  j  Dom.  Oilcloth . 

• .  !  Dom.  P.  &  T.  stubs . . 

Dom.  Tar  &.  Them  . . 

7*^c  Do.,  pr?f.  . 

.  *  Dufferin  Paving . 

Do.,  pref . 

.  Donnacona  Paper  A . 

$2.()0A  }  Do.,  ’  B" . . 

.  '  East  Kootenay,  prei  . 

English  Electric  *'.V’ . . 

Vc  Do.V'B”.  .  .  , . 

56c  :  European  Elec'tric  ... 

•  •  V'anmers*  Dairy,  pref . 

.  I  For.  Pow.  Sec.  . 

•  !  Fraser  Coy’s ....  - . 

Do.,  vot.  trust  . . 

6^  i  Freiman  Ltd.,  pref .  . . 

52*^c  Gen.  Steel  W’’arcs,  pref. .... 

*  Jloney  Dew . . 

88.00  Do.,  pref . . 

5^0  llumberstone  Shoe  . 

Hydro-Electric  Sec  . 

SI  00  ;  Imperial  Oil .  . 

7'-o  1  Int.  Paints,  pref . 

Int.  Paints,  com . 

Int.  Pete  . 

3*t.\  Int.  Metal  Industries  . 

1  >0  ,  pref  . 

1  Intercity  Baking  .  . 

31  rO  ■  Interstate  Royalty  A  . 

7'^c  Do.,  "B’" . . 

...  Langley  Ltd.,  com  . 

’“"c-  *  Do.,  pref.  .  .  .  . 


2*4  2^, 

11*4  13* i 


'm  f  ..-rr.i'. 

S-  '’Hr, 

\f:i  ^  t.  :  ♦  F. 


'  r'nnti  •  Ff  .  » 

'  1  I'U-fi  > !«.tnrs 
H-  Ifivin  l,n<  r. 
Hi-f  (»hio  .  . 
Ik.-t"  (kiM  Co'p 
Metkir*  f  in  .Steel 


( f'e  Pasco 
Chicago  M.  A  St  P 
1 '«»  .  T'ref 
(  hii  pj'o  Hock  1* 
Chrysler 
(  oloraOo  Fur  l 
( ^onsolidf.trd  ( ias 
1  Cent  J-a’-iing  A 
i  )o  .  B 

,  ( ,'<»Tit irental  Cai. 

( 'orn  Protiuef.? 

( 'rw'’ililr  Str-rl 
( 'olumhia  ( 

,  I  )U  P(Mlt 
Eric  HaiPoad 
I'rreport  Texa® 

< toneral  ]‘’!#ctri' 
General  Motors 
(ioodrich 
(o»o(i\  (;ar  Tire 
( iroai  N'ortherr..  or*  . 
( J'-eat  Northern  ( t-c 
(iulf  St*  tes  StM  I 
Houe  Sound  Co 
liispirctiop  Ci'pi  •  r 
Inle'-iu't.  Hnrv  \  J 
L.le-.  H:  Uro-hh-e 
li.t  Pal'cr.  p*-ei'.  t  r  w 


I  Irt.  Tc'  A  T'  l 

Johns-Manvillr 
Kcnnecott  ( ''*f>P' 
K*'l'  inator 
le'iigh  '  all'-y 

Miemi  C oppe* 

Missouri  K.  and  i’ 
Do  n-rf 
Mi?r.-uri  P-u  .i;.- 
Do  .  pref 

Mo|-,l"ome’'\  Wis;'l 
I  Nat  ioTUil  Ui:  eUit 

I  Nnli"!'.*!  (  arh  lo  g 

V.  ( ‘entral 
Northern  |■;^<^n'• 
Packard  Moto".'^ 
Penn- J  a  a  I  I 
Pore  Slarquett-' 
P.f-^sed  Steel  Car 
Radio  K«  ith 
Heaoin" 

Keoubiic  Iron  *(■  S 
S(.‘Loui^.V  S  F 
Shell  Li.ir.n  oil 
S.outherp  P.i-Ni.r 
Southern  Lmlwa:- 
Standard  BiaroN 
.stati<iur«i  ( )il  of  N.  l 
Stud ehaUcr 
T*  nn(  .s«ef  (.  oppe: 
Tc'us  (»uli  sulphu’ 


'''  rni..i,  I’lKit;.' 

•  I  .  S.  lortusl.  .V.eOho 
.  .  r.  S  Htibiier 

’’I*  r.  S.  Steel 

,  !  (o..  prof 

''  N'ananium 

,  Westinghotisr 

•  '  \\  »  olwoilh  ( ’o 

I  ^('0  \\  ort;.inglof>  Pump 


Prinef  I  ov  i 
(pjeliee 


Ml  Ml  IP  \L 

City  ««f  L-antfo’d.  iie- 
Cii  \  o*  K(ini<‘nl''T>,  Mta 
Cjt>  of  Halifax.  N.S 
(  it of  I  lull.  t)iM 
Cit%  of  Moncton.  \  IJ 
(  ’iiy  of  .Moi't'ea*.  (.>».e  .  .  , 

r»o 

(  ily  of  ( Hlawa.  ( )M 
(  ity  of  (^ni'hec.  ()u« 

('it\  of  Saint  .P  hn.  N  P, 

(  ity  of  St.  Lan.bert.  (.me 
(  ity  of  Sault  Sle.  Ma'i« .  (  )i.t 
(  ily  of  SI  awinigoTt  FalU.  t^ue 

<  'ily  (j  'rhree  Hix  f  »•••.  (^u. 

(  ity  of  \  ane.iuvei .  H  ( ‘ 

( 'it  V  of  W  «  meoei .  (pn 

(  ity  \\  innire?:.  Mao 

I*a ’.  nli’c  ( 'anada  and  .Nf  vx  ^  • 


! Fob.  ltd' 
I  Sent.  If).';; 

I  (»ct.  lO.r:; 

1  \nr.  H‘47 
1  (»(t.  19.M 

1.5  Mav  lOrn 
L5  Apr.  196) 
L5Se-t.  H':.2 
1  .luly  lot*; 
I  Juno  19.', o 
I  June  \0',  I 
t  Aug.  19.-,, 
T  .*an.  IPT'** 
!  O- r  HM1 
!  Vug.  19.- 8 
L‘>  Meiv  19.V2 
1  5  Sept.  19.M 
1  .^ug.  19r»S 


I  Julv  195} 
1  Dot.  I9.'.0 
1  \Uv  i«4(; 


!  May  19.Di 
I  -\ug.  194* 


Canadian  Active  Bond  Prices 


nisli^d  by  J  h«  Moutre.il  Bond  ’l'r«ido>  x 

.(t  December  4.  1935 


<;OVER.NME.\  1  BONDS 


Con' er.sK'f. 


PUBLIC  UllLHA  COMXS 


Unlisted  Canadian  Stoc’.s 


HiHenhoii'i'.  Ham  I*' 
3'oior,!o 


lil<'ll<xtruil  Sim  Un 


4:.e  4oc  4...e 
80c  75c 

2,12*5  1  65  J  .90 
(H;  6*;  6*4 

83  82Jj  82*. 


21';;  21,'  2r 

1  Oc  J  Or* 

.36  35*  :  06* 


Wi'si  Nat  (i 

.  \\  est  ingbouwe 


ro?tiha"P‘'’N  Povr* 

•  'I  TVj/ph:'*'!lOI«  Powe-*- 
I  Pe?ol-.a’’noi  s  Po^  o- 

PeM  Tol.  f/ Ca**a(D. .  . 

‘  r.r''t^h  C. ’umbia  Povro- 

B:!'!.*-}'  Cr  'emb'a  I’owe* 
ft’H.Cr)  'rolephone 

•  '  Ca’rpry  Prmer  ('r, 

’  Ca1g?ry  Powo*" 

1  J*  (■»•>.  Nr*rtherti  p«  we- 
■  *  C?.T  adier  I  i»»ht  S-  Pwr. 
('edarfl  Uanids  -Mfg-  A  Pw 

Dom.  (ir.®  A*  Fleet 
I 'on. inir'p  Telegraph  \ 
r»ukc-I‘riro  P^-we- 
C,ati»eau  Power 
(latinep’i  Power  .  .  . 

v;L  Hvdro-Flec..  Bond  A  Sh  , 
Marl.a^en  Ouebei*  r^wer  . 
-1  0.1  M.arl.arer^  (Quebec  I  owe-  . 

■  I  no  M.arittn’e  Tel-  S  Tel  . 
v  fu)  .\Ta*‘itirre  T  el.  S  Tel  . 
o  Oil  .Mor  trenI  Lsland  pouor  . 
o  no  ;  Montreal  Lt.  Ht.  S  I  wr . 
Mnrtre.il  T  ramwav* 
Montreal  Tramway?. 

.  .*1  M<»ntreal  Tramwav^ 

•l  ,0  National  Liftht  A*  pnwe- 
I  New  Brunswiek  l  owe*^ 
Newfoundland  Lt.  A  Pwr 
.0  N« w ff>undlaT:d  Lt.  A  Pw: 

.t  (M»  Nova  Srotia  Lt.  A  Pwr 
.  o.j  Ottawa  Lt  .  Ht.  A  I  wr 
(ittawK  \  allev  Power 
•i  (16  T’orto  Kieo  Pwailwav*.  . 

•>  0(1  l  ower  (  orporation  . 

(  'uel'O'-  power  ... 

I,  oO  >hawir.'gan  Mat.  A  /  wr 
1  O',  ShawifiigHi'  5\ate!  A  I w 
u  no  Southern  (  araela  I  f^wer 
l  ulled  Srcuntie.s  <  orp 
.  "(■  V,evt  Knotennv  Powe- 
.  n  WeeJeT'T  pwr  (  o.  of  (  an 


'N  LI''6; 

IN  .Ir'r  1.19.*.. 

i  N  .60:0  r..  l^n 

'  M.  May  1. 

CM.  Feb.  1.  H'di 

I'  Sen*.  L196t 

I'L  .fuly  LHMt 

' '  .Inn.  J.  19.5'; 

\L  .Mav  1.19-; 

NI.  Oct.  1.1051 

■VH  Anril  1.10.5. 

’NT.  \pril  l.nr.. 

'NI  -lulv  1.1 'Ml 

Nox.  1.194* 
■>:  M;*.r.  I.  103. 

Jan.  1 ,  lOt't 

Jan.  1.  194'» 

NL  .fune  1.1943 

NL  Dot.  !.  I9.5T 

NL  Del.  L197U 

No*.  1.1936 
'VI;  r>er.  1.l05i 

'M.  T*e.:.  1.1968 

'M,  (VC  1.  1067 

NT.  Feb.  KIOTtl 

■>:i,  (T*f.  1.  19.5:. 

’NT.  Mav  1.10:.;* 

*\'L  Ma-.  T.  1956 

NL  Julv  1,194* 


KAII.W  AV  AND  .NAVIGATION  BONDS 


.rearu'-hip' 
l’:»r  Kailwa*. 
Par.  Hailwa*.  . 
.  HIv.  ( I  'rm.  ( J 


(>'  t.  1.  Pi? 
De,*.  i:,.  ft  I 
VLa**.  15.  194  > 
Sent.  1.1 ''ll 
Itine  P»-.5 
liilv  1.106* 
‘vT;(-  l.HGJ 


INDtLSnUAL  BOND'' 


19 

18’. 

18C. 

IS''^ 

Di..,  ■  . 

.  1 7 '  j 

1717 

17’.; 

17',- 

I  .iicw.s  'rlii.atrer . 

20 

Ih>.,  pref . 

.. .  .  111’x 

I^ouiwiana  liHnd 

.  .  6»i 

.Mripir  I.<'af  Ourjoii.^ . 

.  . .  roc 

uOc 

I  In.,  pri'f 

.  ..  47* 

4', 

4’-^ 

1.15 

1.15 

1  15 

1.15 

Do,,  pref 

0 

3'i 

J 

MrisH'v  Harri" 

6»j 

t>  4 

.  j  V2.> 

89 

.<J  ir»A  '  Maritime  Tel.  &  Tel 

“  ■  !  'J  tioij 

69 

.00  i  Do. ,  pref 

....  .* 

2 

'  Melehers  “  A  .  ... 

iO'i 

r.;» 

Do..  -  IV 

^  L  19* j 

17 

00  Manitolia  Power . 

—  's'  IS'J 

!d 

$I  00  1  ^tpr^'url  M'll".  pref  .  . 

...  20 

14 

Montreal  Eshibitior 

115 

1081, 

7'i  Montreal  D.  I’ower 

7'4 

6', 

.  '  Mont.  Refri;;.  &  8tor.  \ 

1  hcatre  >lm  k> 


Nlitcbel!  Co.,  J.  S . 

Do.,  pref 

Monarch  Knitting  . 

Do  ,  prof.  . 

Montreal  C ottons . 

Do  ,  prof 

'lontreal  L.  II.  S.  Power 
I  to  .  Debentures  .  . 
Montreal  Loan 
Montreal  Telegraph 
Montreal  Tramwa>'8. .  . 

Moore  Corn .  . 

Do.,  A*  pref . 

j>o,.  ‘  IF’  pref .  .... 

Muirheads  Corp . 

!  to.,  pref . 

MeColl  Krontenac . 

McKinnon  Steel . . . 

Do.,  pref  . 

National  Breweries  ... 

I  >0.,  prc'f .  . 

National  Grocer?* . 

1  )o  .  pref . 

Nat.  Steel  Car . 

.Niagara  Wire 

Do.,  pri'f  .  • 

Nat.  Sewer  Pipe  “A”  .  . . 

(briLieKlour  . 

Do  .  pref  . 

( )Tit.  Kquital.’le . 

Dnt.  Steel  Prod . 

Drange  ('rubb  .  ^ . 

Do.,  pref.  “.V” . . 

Do.. ’TVV  .  . 

<>LTawa  I,.  H.  A.  Pwr.  . . 

Do.,  prof . . . 

()ttawa  'IVaction . 

I*age  Ilersry  Tuhf.T.  .  .  • 

T’antcpcc  Oil  . 

Penmans  Limited .  .  .. 

I>o.,  prof . 

l»hoto  Engravera 
Porto  Kico  Power,  pref.  . 

powor  Coi*p . 

(Vessed  Metals . 

(Quebec  l^ow'e**.  . . 

Hegont  Knitting . .  • . 

liiversido  Silk  ‘  .4”  .  . . 

Holland  Paper,  nref . 

Hussoll  Motor  Co . 

Do.,  pref . 

•Shaw.  Water  A.  Pwr . 

Slier.  Williams . 

1  )o.,  pref  . 

Simon  A  Sons . 

I  to  .  pref  . 

.'iinpbop  ’A ■'  stock  .  . .  . 
Ito.TV 
I  to.,  pref 

:>mith  Hloward  Paper 

Do.,  prof  . 

^^outbo^n  Can.  I’wr  . 

Standard  Chemical . 

Stand.  Stee  &  ('onst  ,  . . 

Do.,  prof 
Steel  of  (Janada 

I  >0.,  pref  .  . . 

Sterling  C'oal  . 

•t.  f.awTence  Corp 
Do.  'A” 


30  no 

100  '  99 

29*4  27"; 


38'; 

37!  . 

';  40); 

4:1 

42 

42 

42 

00 

1  41 

6'.; 

6' j 

b*; 

Olo  ' 

'  139'" 

14 

15 

14'; 

14 

IS5 

i’s’t: 

. .  45c 
.  .  80  86 
. .  102)4'  tio 
?0 

..  8l*-a  83 


84* ;  85 

10*;  uv  io*.i  11 

19*^4'  21  lot;  20’ 

15  15  14h'  14' 


0 

6!-4 

O'); 

6), 

ti45 

■  H  7’ 

t) 

so 

31 

so 

45 

2 ; 

94 

95 

94  v; 

95 

80 

•  1  9.> 

8;i 

S2 

fO 

it 

;i2 

20 

98 

101 

98 

101 

•jd 

■  y  101 

-.0 

20'.; 

21 

19?; 

20)4' 

9.i8t; 

*  •  22^4 

Li 

IB’i 

14 

13'; 

14 

98*) 

17 

9* 

79  82  77'^;  80 

12  12*,  im  12 

109tj  113U  109**:J  110 
M  13?,  13  13 


1  .80  I  65  1.60  1  60 
7  V  6*^ 


89)j  62 
13  9 

113*4  84 

14 Vu  10 


Do.,  pref 

McColl-Kronlenac  Oil,  prof 

.  1  North  Star  OH . 

Do.,  pref  . 

Ont.  Silknit  . 

■71 . 00  i  I  )o..  pr»  f  ■ . « ,  . . 

7^'t'  P.'iton  Mfg  . .  • 

Do  .  pref . . . .  . . 

■  ';,A  T*owcr  (’orT).  Orel  . 

Prairie  (’itiei'  O’.l .  .  . . . . 

6' ,  ;  Price  Bf')®  . 

SI  .70  I  r»o  .  pret  . 

3*  r  ,  Helinnco  (Tain  . 

?2  rO  Hubert  Mitchell  ..  .. 

8''e  ilobfCt  Simppon,  pref 
*  ‘  e  ivoger>:-Ma  v  Jic  Radio  . . . .  . 
"Oc  San. iu  Bridge  A”  • 

yi]  Do.,  TV 
^  ^0  '  So.  Can.  Power,  prel . 

.  j  Stand.  I'av.  A  Mate  ial 
Do.,  pref 

80c  SuDortcsit  Petroleum,  oid 

..  *  Do  .  V.T . 

I  to  .  pref.  . 

>l  60  I  Stop  A  Shop 

7*  0  !  Supersilk  Hosier,*.  .  ,  .  .  . 

. .  !  Do ,  pref  .  . . 

Vi'  Tamblyn  Drug  Stores  . 

r>o..  pref  . 

i  Thayers,  pref  . 

.  00  ;  I  >0  .  com  . 

;  'Horonto  Elevators  . 

.  00  t  I'o..  pr»‘f  . 

<  *’t  i  'I'hrift  S.tixrea  . . 

Do  ,  pro'  .  . 

United  Fuel 

Do.,  pref  . 

United  See .  ... 

,  tfnited  AmuFcn'enl.s  .A 
♦»*'r  I  *0.,  ■  TV 

,  United  Distihers.  • 

*(2  00  ‘  Walkerville  Bri‘we;  >  . 

Jf.LOO  ■  Waterloo  Mfg  . 

I  Whittal  Can 
1^3  00  1  Do.,  pref 

6',  '  Int  -Iiiti-rlm  dividend. 

?l  00  *No  transactions  this  year. 

7* 1»)  Bonus. 


'j  Investment  Trusts 

,  Compiled  bv  Jrnk«.  (jwynre  A  t 

.  !  Bid 

j  ^Arner  Composii'’ Shares  4  74 

,  1  •Brit  Type  )nvr*ptnrft  :l.5^ 

i  j  Fund.  Trust  Shares  ".A  '  .  .5  45 

j  Do.,  TV  .  5  20 

I  United  (ri*ld  Equities  of  Can  2.30 

i  •.Suporvifed  Shares.  1  .58 

,  i  Can.-.American  Tru<it  3*(i 

'  (’an.  International  Tru-si .  4*’, 

•Div.  Trust  Series  "B**.  9.40 

V'  Do., '‘C”  .  4  TO 

'  •  Ho  ,  "D  '  6U 

First  all  t  'anadian  I  pits  .  .  8'  . 

T  Do.,  191  I  6A; 

i  •Independence 'I  rust  .  2.72 

'  •(Quarterly  Income  Shares  1  .61 

j  •United  Fixed  .3.15 

»  !  •IJnlU'd  Inaiirancc  Trust  .  2  05 

>i  *Uijit*'d  N.  Bank  Trust .  .  .  410 

•United  Oil  Truht  .  ;U5 

'  nixdrihiitorb*  (•roiiii  liu*.  Bid 
j  Nor.  Amer.  Trust  Sharer,  1953.  2  42 


1  2.5  1  09  1  Oo 

U.'A'j  3  60  3  :.(t 

18  i.'U*  16 

10.5  :(‘0  lot--. 


"Hi  stf.l  W.-i'i 
Li-kcQ  Rape- 


(■.NT.  ^p; 

'  NL  .^UJ 
(’NL  Vo 


r.ll  Fr.upfcf.ar  inl 
f>p.ilnan  lUi' Hhi:r 
'■ea!  ( *'.  ke  A-  M  fg 
;-eal  Cotton*  . 
.HU  H  Ltd 


Oil  Stocks 


J  so  1  80  1  HU  1  SO 


IVij.ijser  Ht-fel 
V.  er.ds  M  anufr.*^  t  uri  ng 
Wi  lthauren  Hat 


Do.,  19.55 . 

Do.,  1956 
Do..  19.58 

j1;.  *('umiilative  Trust  Sbaie* 

78  I  Aiiieriran  l>ep«isi(or  4'orii. 
Ro  *Kew  f’oru.  Trust  Shares  \c' 
65  ,  *  1)(...  Distrib 

3U  !  Tive  5'ear  KineJ  .Share:*. 

70  .  *Old  Corporate  Trust  Shares 
.73  ('ihin  Bullock 
335  1  (’anadian  Investment  Fund 
Elec  Light  S',  Pow.  5 
.5.5  ;  '  Do. ’11*’ 

45  ■*  \  oUng 

j  'Nation  Wide  Securities  B' 
9lj  1  •  Do.,  Voting  . 

7u.'  ■  M.  .S.  Funds. 


Vancouver  Stock  Exchange 

w'M'k  .'n.i.-a  I 3, 

r*\  courtesy  «»t  .Mentri>al  .Stocl;  Lxrfuingr 


I  A.  IV  C^-Tj. 
Amal.  ‘  hi 
Anac.inda  (hi 
B.  ('  Nickf  l 
B  B.  (  .  Silver 


’30  rho  l  inant'ial  'I'inK^s  !Ta<*lu*s  it  ui  (  .  .silver 
50  I  rluHS  of  |ioo|)le  b1h>  are  inforostiMr  i** ,^ver  siiv. 
able  to  buy  inu*>tMU*nt  NtT  urN  | 


'  (' — fanatia. 

;  —  N  e  w 

Vofi 

la— i.onu 

c.inerr.s  i  lo'ui 

b\\ 

.  12 

(•r..4K  Nest  Dll 

ir; 

Irt  ^  M  n<.. 

ic 

li-' 

I■■.■(ll■^al 

t*M', 

1 .; 

h  14 

*17  ’ 

l■•rt.■h..l<i  Dil 

UK 

.or*  .1 

(.(...rv-e  1  i.i.iH-i 

■'U* 

'lU 

r;.  Itl  Unit 

2rt 

•:i 

2‘>  *  •! 

DnimUii.n  Mire. 

02 ' 

■  *'2 ' 4 

02V:‘, 

(Irani:..  M'tns 

01  \ 

01  ’ 

.(*1^4 

Il...:i.  i  .-Irnal 

2  * 

If* 

21 

lii.:li  tiar...  1  (^il 

1*» 

10 

10 

Horn.,  (li.l.l 

(>:: 

2  ^ 

04 

Inter.  ( '.'111  A.'  Coke 

.Ji* 

I'l 

20 

K  oo(  .Ill'll.. 

.4U 

•  •I'. 

I.rn  ky  .lirn 

01  ‘ 

01'4 

.01*4 

I  Mak  Sirnar  (lol.l 

1 1  iy 

10' 

1 

.Mar  .Inn  Oil 

12  ‘- 

1 1 

M.-n-iirv  Dll  .  . 

.  u’  ■ 

.  18 

.13*J 

i  Mill  City  Oil 

12 

12 

.  12 

;  M  ir:'..  t  if.lrl  ,  , 

OS 

0: 

07*4 

;  Mnri.  l  Dil 

2J 

-1 

-21 W 

'  Dlan.l  .Mi.nnt.iln  . 

h.)  ( 

u:. 

.95*y 

.  \:.l.  Sllli  r 

02-^; 

.02-  • 

02)^ 

M...)l:i 

10 

KF  J 

10 

N..I.1.'  I'i., 

01  .4 

o\ 

04 

M.,-.  L19U. 

M-ii  L19.M 
.M;*-  LHM! 
'•]g.  1.1911 

\ev.  ],  l>n: 
f  >■  .  4.  I'D*, 

.b;'x  2.  I9U1 

'xpril  L  F*<  I 
D.J.  I.Ihi; 
D,:.  H|o-,o 
(ug  L  19L- 
iVb.  1  I’VD 
■-*.  1971 
.iuue  1.  I9l'> 
De-  L  I94H 
.'oril  1.1910 
Mav  L19(o 
Mav  1  19.1  . 

'.nril  Llh(< 

:  ept.  1.19.3* 
.Ian  2.  1940 
M?r.  1.19,. 5 
J'eb.  N19lt 
Ma-  1.1940 
•(prl  1.194* 
^pril  L  lOl'? 
Aug.  L194* 
Vo-.  1.195! 
Mac  1.19.50 
Mac  L  194'( 
Anril  L;94x 
Aug.  1,  H*:V 


■>  L  MaV  1.1950 
NL  i>i;.  L194V 

.'an. 

:NL  July  L194> 

■>-L  Def.  1.5,104; 

NL  (ht.  1,194^ 
.fulv  15,1911 
N  .luiic  1.194: 
■L  Nnv.  1,19.13 
'M.  Nov.  1.  1951 
NL  IW).  L194  1 
N  .Mav  I.l9f. 

Nnv.  I.IOV 
N  .Ian.  2,  19t> 
L  .'line  .30.  1941 
'NL  Juno  L194S 
;NL  .fuly  2,191* 
'NL  June  L  19.55 
M.  Julv  L1940 
Sept.  li;h! 
N  Julv  1,  19I«? 
.'aiu  2.1 94s 
May  J.19I2 
NT  Jan.  2,  194‘ 
Jap.  ],  1941 
.\pril  I,  194  I 
2.  Aug  LFTl 


,  Nercion  Corp  25!.,  .IT  .21 

I  Pacalta  Oils  “N;,  o;»N^ 

Hanchxnens  Oil  S!  .h  SI 

•  Sally  Mine.?  .  .  .20  ‘  0 

.Salmon  (/old  .  .  o,'  **. 

j  Sh«  ep  (.'reek  ...  .4  ••  .1* 

’  Spoor.r-r  ( );1  .  20  .'•*  2** 

I’ayhtr  Bridg#  ...  c  .  i  • 

Vana'ta  ,  .  Oi*  I*  •  ‘*6  . 

I  \  idette .  93  D*  .92 

■  Whitewater.  66)4  .95  .06 

Ueli»  f  Arlington  .42  .58  4U 

Note*  Although  tiie  following  stock-s  ar» 
,  libted  on  the  above  cTchange,  nuotations  for  sam* 
are  found  in  the  Toronto  or  Montreal  llati  as  th8> 
are  one  uay  later  than  Vancouver — Big  Missou: 
B  C  Packers,  Bralorne,  Brew.  K,  PistT,  B  K.N 
i  Cariboo  (ioUl.,  (’.  &  E.  (Jorp.,  Dalhou^ie  Di 
(iolconda.  Home  Oil.  Rend  Oreille,  Premi^ 
PionfH,'r.  Keno  (roM,  Royalite,  Wav'sMc  Coi!^ 
’  Ymir  Girl.  United  Distillers. 

i  Tho  Pinancifll  TiineH  roachc.*  • 
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Drury  & 
Thompson 


MEMPER.s 

MO  IRCAL  STOCi;  tNCilANCiF 


Varket  Letter 

IJ"  you  iue  the  owner 
of  securities  of  any 
kind,  we  believe  our 
Weekly  Market  Letter 
will  be  of  interest  to  you. 

MAILED  ON  REQUESl 


360  Jam<“s  Str^*et.  \V..  Monttoal 

Phone  JIArbour  1234 


METAL  STOCKS 
A  FEATURE  OF 
WEEK’S  TRADING 


Heard  in  the 

Board  Room 


The  Trend  of  the  Stock  Markets 


A  period  of  rising  security  values 
is  indicative  of  the  greater  use 
INickel,  ^fmelters  and  INoranda  of  capital,  services  and  goods,”  says 


Register  Wide  Gains  on 
Heavy  Demand 

POWER  GROUP  SOFT 


the  current  ujonthiy  review  of  the 
.Montreal  Stock  Exchange  ''The 
'  change  is  what  is  commonly  called 
‘atmosphere’  o-  ‘sentiment,’  as  ap¬ 
plied  to  financial  markets,  is  one  of 
.  ^  !  the  phenomena  experienced  in  Uie 

Gams  General  Among  Construe-  bwin.a  from  periods  of  depression  m 
tion  Issues  With  Cement  Pre-  Pfi'ods  of  prosperity.  fonfidenee 

ferred  and  Building  Products 

p  .  ^  Which  the  wheel  of  btisinoss  uinis, 

rfominent  ant-  the  tindorlying  factor  in  the  do- 
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FANNY  FARMER  CANDY  SHOPS 

special  (lircuhn  muilabU: 
upon  request. 

j.  E.  GRAS  EXT  &  CO. 

.Members  I'he  Toronti*  Stock  Exthantie 
JO**  HAY  ST,  WAVERLEV  47?  1  EOlUlNTt.' 

PKAMUI  OI  FICI.. 

Itondas  St.  W .  at  Heiiit?  man  Ave  Ju.  {l'-7 


\otc-— In  the  rtbovB  -hart  the  hf.tvy  nerpf-ndiciil.ir  block  lines  indicate  llic 
,r,-,r,thl,.  hi-lis  and  lows  IID  to  the  end  of  Uorember  IPS-t  .and  the  corrcsnondinii  mm 
weet-’ V  fi 'vu c  for  the  ixrat  rlovm  months  of  1^35  of  The  rin.incial  Times  avcriige  of 
30  r'eorcsent,ifive  s'o*  ks  on  (he  Montreal  and  Toronto  stock  exchanges.  The  thin 
cision  to  buy  rather  than  to  sell,  irregular  lines  indicate  the  general  trend  lor  1934. _  I  f 


6RUCK  SILK  MILLS 
LITTLE  MORE  THAN 
EARNED  DIVIDENDS 

Net  Slightly  tn  Exccju  <.t  $i.2C 
a  Share  Against  5^1.47 
in  iD31 

GOOD  LIQUID  POSITION 

Rrucli-  Silk  .Mills  I.iniited  ri  ihe 
.'•ear  ended  Oct'di,  r  :;!.  Tcij  .ariied 
.''lightly  more  thr  ti  di'idemi  rc'inirt 
tnent.s  of  .-p.are.  \et  aliei 

■  ul 


j  Selective  buying  was  in  evidence  on  '  that  nebulous  something  'vhich  be-' 

I  the  industrial  section  of  the  Canadian  gets  security.  .Any  such  movement 
:  stoek  ruarl'iets  during  the  past  week,  nd  a  broad  upswin.g  in  prices  whieli 
lu.t  advatues  were  again  lairlx  general  not  geiieraied  by  a  spectacular  , 
with  li.e  metals,  construction  and  n.ational  event  is  usually  horn  of  a; 

equip'nent  groups  prominent  The  sl(>w-gailioring  industrial  expansion.' 

I  metal  stocks  were  outstanding  fea-  In  Canadii.  for  months  past,  busi- j 

tiires  of  the  period.  Kickei,  Smelters  luss  indices  have  been  pointing  to 
and  Noranda  all  re.gisterin;:  substan-  a  higher  level.''  I 

tia!  gains,  ti' ity  lessened  in  the  oil  ¥  ¥  ¥  ¥ 

,  group  with  losses  genera’,  while  the  i„orease.l  ('.  1.  1.  Dividend 

distillery  stocks  rallied  at  mid-wcek 

to  close  with  gains  for  the  period.  -4t  the  meeting  of  directors  held  ' 

In  the  interlisted  group  Nickel  con-  in  .tiontreal  Thursday,  Canadian  Ju-  - — 

tinued  its  sjiectacular  ad' ance  and  dustries.  I>iraiied,  declared  dividends  j  Trading  on  the  ma.ior  Canadian 

■gained  points  on  the  week,  as  follows:  ;  security  markets  in  November  'vit- 

Snielters  also  made  a  vertical  gain  Cn  the  preferred  per  cent,  pay-  nessed  the  highest  trading  volume 
bein.g  up  15  points.  BrazilidVi  and  able  .lanuary  ]3,  103(5.  to  share-  m  several  months  with  the  list  'veil 
('.r  H.  advanced  fractionally  while  holders  of  record  December  31,  1035.  sprinkled  with  substantial  gains.  Al¬ 
lard  "A”  de.'hned  a  fraction.  ’  On  the  common  regular  dividend  thoipch  some  specialty  issue.':  parti- 

The  jiower  stocks  continued  to  of  Jl.tid  per  share  payable  January  cularly  anion, g  the  preferred  stocks 
le.lect  the  uncertainty  caused  by  the  '■ii,  iPSt’,.  to  shareholders  of  record  constituted  a  number  of  the  out- 
result-  of  the  Quebec  provincial  December  31,  1935,  to.eethcr  with  standing  features  many  other  strong 

rle'  tions,  .Montreal  Power  again  being  j,n  extra,  dividend  of  $1.25  per  share  spots  'verc  noted.  The  general  for- 

a  wea's  leature  With  a  loss  of  1 -Pi  for  iiay.ahle  Dceember  16.  1033,  to  share-  ward  movement  in  repre.-entallve 

the  week.  Elsewhere  in  the  rower  holders  of  record  December  10,  1035.  metal  stocks  was  largely  attributed 

group  Southern  Canada  Power  de-  ],ast  >car  extras  of  75  cents  a  share  «o  greater  industrial  activity  and 
eiiiied  a  full  point:  Quebec  I’ower,  ,  ore  paid  on  the  A  and  B  stock.s.  i  tho  demand  of  foreign  market.s  es- 
Power  Corp'.,  Canada  Northern,  .f.  .y; 

Beauharnois  ;iri(l  B.C.  Power  ul!  _ 

lost  fractions:  Shawinigati  regained  a  < 

small  fractiiin:  wiiiie  International 


November  Trading  Best  in 
Months  as  Prices  Move  Up 

Base  Metals,  Liquors,  Preferred  Stocks  and  Newsprints 
Feature  Trading — Utilities  Strong  at  Begin¬ 
ning  But  Turn  Reactionary  , 


pecially  In  those  countries  present¬ 
ly  encaced  in  the  huilding  up  of  ar- 


The 


directors 


of 


V'b./'ilm  three-months  I  broken  j  f„e 

r  lor  ti.<  f.,.-t  .imc  this  period  from  Oet'ober  1  to  Deccnibei  ,  ,  •r,,r,,mer  ot  $09  c.'i?  ,, 

1,  f  ro  Gas  and  Lnion  Gas  December  .,1  to  ,Mork  of  iccor.,  I”--  comparing  with  .3.-.2.172  in  O.  - 


bLeviou.''  \  c■.•^r  Pov.er  wa.s  up  I  'M.  the  preferred  al-  (  elaiie:  e.  Eld.,  declnreil  on  the 
eiiuivlled  $1,1.  a  .-(Imre.  Liquid  po-  most  a  point  and  Canadian  llvdro  (umuLUiVe  participating  prefcrrtd 
sition  howr^ci  wa-  well  maintained.  5  .-eferred  'J  parnt-.  in  the  utility  dividend  of  $175  which  shall  bo 
l>i cau.-c  ot  confused  seasonal  len- '  group  Montreal  'i'lairi'Aays  was  up  'J  deemed  t 
dciicio."  if!  ihi'inth  the  year,  and  a  to  touch  jar  fiir  th  ' 
slackeiiiug  in  dcniaud  in  the  months  year,  Bell  T' !ei  hone  gained  a  jioint, 
of  Aiinl.  .May.  .June  and  ,luly  the  re- 'while  Gons'ui 

diiction  in  ju'ofits  was  not  fully  made  i'Otii  lost  fra-ti '.ns  cember  17.  I 

up  in  ihe  rally  in  later  montns.  The  (  nnstnicliitii  Issues  (-aiii  An  accounting  for  jiarticipating 

lo'csident.  1.  l.  Briiek,  in  his  report  (, Ci  ent  ,  re. erred  A-atured  the  cons-  dividend  on  the  7'“r  eiimulaiivo  par- 
-laies;  ‘'The  \  ear  was  on*  of  ahnor-  truetion  gnaiji  with  a  gain  of  •2’4  ticipating  preferred  stock  will  be 
ii'.a!  .se.'isccui!  coi.diiion.s  and  a  liicli-  p'inis.  Deminion  Bridge  was  ui>  1  as  made  after  the  accounts  for  the  cal- 
ly  disturbed  iiositioii  of  the  textile  wa.s  Hamilton  Bridge  j  referred, Build-  endar  year  are  made  iipandaudit- 


t  anadian 

On  the  Montreal 


stock  exchange 
trading  brought  out  a  list  of  137  is¬ 
sues  and  resulted  in  01  advanecc.  16 
decllne.s.  while  S  remained  unchang- 
d  and  20  were  traded  in  broken 


the  red  metal  'vas  more  than  suffi¬ 
cient  to  bring  out  the  intense  trad¬ 
ing  share  interest.  Issue.s  such  as 
Xoranda.  Falconbridge  and  Hudson 
Bay  with  a  high  copper  content  in 
their  ore.:;  were  bid  to  new  highs 
for  the  year  or  longer.  This  led  to 
a  sharp  increase  in  the  Exchan¬ 
ge's  market  valuation  of  the  group, 
which  rose  some  171  million.s  of 
dollars  to  a  jieak  of  approximately 
020  millions.  With  the  golds  both 
the  seniors  and  juniors  derived  lit¬ 
tle  benefit  from  the  movements  of 
bullion  puices.  However,  the  gold 
stock.s  had  technically  reached  a  de¬ 
finite  jieriod  of  the  year  with  out¬ 
side  operations  of  the  mines  being 
curtailed  owing  to  the  freeze  up  and 
reports  being  made  on  the  season’s 
.aetivifies.  Accordingly,  in  the  m.id- 


WE  ANNOUNCE 

THE  DISSOLUTION  IN  PARTNERSHIP 
OF 

KIPPEN  &  CO. 

ERIC  D  Ef.  KIPPEN  -  BEVIL  GRANV^ILLE 
WALTER  DOWNES 


Effective  Dec.  2nd,  1935. 


204  HOSPITAL  .ST, 


MONTREAL 


.  .  die  of  the  month  the  gold.^s  shed 

'luriio'er  .at  !  their  lethargy  'and  showed  a  number 

sharp  inereascs.  Stivers  did  com¬ 
paratively  little,  lacking  both  cor- 
foher  and  .3,S.5.iS9  in  November,  1031.  i  j, oration  new's  and  anv  change  in 
l^e  six  most  active  stocks  wrre;,|,^,  ,,rice  of  the  white  metal,  the 
N'iokel  up  O’s  'vhieh  rose  to  a  hp"' j  j.-itter  having  lemained  almo.st  coii- 
pcak  since  1030,  Brazilian  Power.  |  gtant  at  pegged  prices. 


Alcohol  and  b’hawini.gan.  Domestic 
iitilitv  stocks  'vero  strong  spots 


Despite  the  inereased  xoliiine.  the 


iiiiailicU  Us  j'osition  iti  the  in- 
du.'t;':.  .-^ab's  for  the  }  ear  showed 

;(  ib'cliiM  iv  alMiiii  in  '.'ihir. 

(iri's.'  prufir  wo';  .'JI.'iO.I'M  avam.-t 
'''"•'.’•'I'J  in  llie  jiie'  imls  j'criud  and 
i"tal  iiicMiiic  .' t again  t  s.!.'-;,- 
.Vit'.T  I'iuirging  off  slightly  re¬ 
duced  cxjiell.'e:.  I'll- 
.'■uaiii.'t  $227. On.'.,  anil 
•jlf  til  (Icpreciiition  ai  '.Sn  !'.’;7  a'-'aiiist  distillery  section,  came  out  1 higher, 
'Sl.2n|.  the  halance  before  tax  re-  Hiram  Walkers  gained  a  point,  while 
•-erMi  was  .$171. S3i'  against  $214.-  Distillers  Seagrams  held  .=tea(jy  to  add 
227  ill  the  ni-e\iou>  >e-ir.  .\ftei-  this  a  small  amount.  Brewers  and  Dis- 
fi'scrve  dediiefion  of  $2L.517  against  ’  tillers  lost  10  cents  and  Walkers  pre- 
$20.O"4.  earnin"s  avnilnhlo  on  tbe  ferred  shaded  slightly.  Melchers  "A” 
.'-hni'cs  were 

per 


fraction.  In  the  equipm.ent  and  im-  atiou  iu  a  special  hulletin  dealiii 
plenu'tit  rroup  Car  preferred  featured  ith  the  securities  iu  that  grce.ip,  K. 
with  ii  jain  of  ’2  >  wliile  tlm  eommoti  Vovi.  &  Co.,  menibei 


ad' aiiced  ’’•4.  National  f^tpi-l  and 
Bronze  both  gained  fractionally  whi'o 
Bronze  preferred  came  out  off  ’J. 
Massey  and  Cockshutt  both  loLst  frae- 
<if  .!2n5."'26.  tions  as  did  Robert  Mitebel). 
larger  write-  Canadian  Industrial  Alcohol,  in  the 


turned  reactionarx .  In  the  miseel- 
laneotis  sjctiiin  furnovei 
of  the  Mont-  606  shares,  144, pC'  in  the  unlisted 


s  I 

,  in  the  h'.i.»e  metals  were  Sherritt  1 
was  2*  I  F’alronhridgc  and  Venture.s.  j 

!  Of  the  r'Cniiir  golds,  Terk  Hughes  I 
I  and  Hollincer  w  en  the  leaders,  j 
I  w  hile  in  the  juniors,  PaMnaster 
I  had  $.12,000  sh.ares:  God  s  f.,ake  481.-  ] 
0'''0  and  Central  Patricia  408.000.  ' 


:l  &(tocl,  Ex'-haii.ee.  say  in  part :  —  sertion.  Ju  ttic  Ij.-ucd  tnine.s  turn- 
”  \ftc!'  years  01  discord  and  destruc-  ever  xvas  700.71  1  share,,  arid  in  the 
;ivi-  conipctitiou.  there  are  at  last  |  tinlisted  446, ..To  shares 
'  i:-bl.  si.tiii.  tangible  e'ideuces  that  1  Dominate 

the  ndU'.n  as  a  "hole  is  \nvprnhpr  mdin-  r,  ty  -1  j  Several  of  the  smaller  mines  passed 

to:  betier  tunes,  and  rhould  tine  xovemner  traiiiug  on  the  mining  I,.  ,„,,n 
ri'i'- uuilUiou  continue  10  increase.  !*fa’tton  of  the  Toronto  stork  ex'chan- '  '  1  , 

it  is  not  difficult  to  visualize  an  ac-  "e  at  15.680.421  shares  recorded  an 
li'c  ‘spot’  market  on  newsprint  Increase  of  C';-  miHionp  (ui  the  pre- 
above  the  contract  price,  a  develop-  vious  month  and  were  the  best  for 
meut  which  might  provide  salvation  any  month  .'Ince  .May,  I'alues  of 


-  .  J  11  -  ,  11  •  ,  for  the  industry.  Incidentallv.  it  transaction:^  were  coriespondmgly 

11  slightly  m  excess  t  amed  jraetp  ally  a  full  point  and  ^^ould  not  be  the  first  occasion  in  hjgher  at  $16,11.3.220. 

Ilf  the  $12"  per  share  paid  in  dn-i-  L  ^  stocn  a  traction.  The  Brew-  ,vhich  a  spot  market  made  its  ao-  'Copper  wa.-  the  motivating  for-e 

dend.s.  against  the  corre.sno-din-g  ‘hI  pearance  at  a  level  aboxe  the  pro-  m  the  incroas.-d  activirv,  infusing 

net  m  the  previous  year  01  $L, 7  per  a  /i  J''' 

■  Xitrimc-  n,  nbl  Posit, ’a,.  Point  and  the  prefeUd  closing  the  diff.  renfial  existed.  issues.  Aetually.  rhere  was  com- 

Stning  l  iquid  I  ositip,!  2-.  j  oints  hioher.  National  paper  indus-  juirativelv  hrrle  property  new-s  from 

Again  the  b.nl.sncc  shce,  disclosed  Breweries  wa.s  up  ”1  While* Canada  prove  a  profitable  ihc  grouji  but  the  heavy  demand  f-or 

ii-ii,ia  not.;, ■•on  n-iiU  nof  15. .J  ^1-27, _ ';n-’r>_22 _  _ •  field  for  investment  need  not  he 
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Expansion  Program  of  $6  000,- 
000  is  Move  to  Increase 
Reserve  Capacity 


ii  powT-rful  liouid  position  wiih  net  Bud.  Walkerville  Brewery,  Associated  investment  need  not  be 

working  capital  amounting  to  $815.- ,  Breweries  and  Canada  Malting  eased  <^nubted,  but  unfortunatel.v,  the  im- 
283  -with  current  a.^sets  of  $867  (*62  ’  off  slightly  and  Canadian  Wineries  Proving  status  of  the  industry  doe.s 

that  are  16.65  time.s  current  liabili-  :  came  out  a  fraction  higher.  ’rot  alter  the  fact  that  from  an  in-: 

(ips  of  only  .$.'2  1.(79.  the  rai^io  im.  In  the  food  and  merchandising  sec-  ''^stnient  angle,  the  major  doubt-still 
proved  from  3  4.66  to  1  the  jire' lo-us  tion  Ogilv’e  Flour  advanced  10  points,  ’  re.=olve&  itself  about  the  financial 

■'ear.  In'cntorics  vere  increased  Lake  of  the  Woods  gained  almost  a  position  of  the  eompantcf  them- 

■  I'liser'ativeiy  to  $480,842  from  P'3'nt  while  Intercity  Bakeries  came  , ’-^1' es  ” 

.ttno.;',-;:;;  auroini, .  receivable  from  ■ 'r'-i*-  $4?  -II-;.  Bawlf  Grain  preferred  •, 

.^247. 7''.-.  to  .t2.56.2$3,  cosh  from  $44.-  came  out  up  4.  Reliance  Grain  made 

its  appearance  up  I'j,  and  .Alberta 
Pacific  came  out  fractiorally  higher. 
b.L.  Packers  n-eferred  advanced  1^4 
and  the  common  was  up  a  fraction. 

Latelli  nrefe'Tcd  gained  1  while  the 
common  was  off  fractionally. 

Oils  Lose  f-iound 
In  the  oil  groijj  ,  Imj.erial  Oil  and 
International  I’etroleum  lost  1  and 

-  I’l  points  respectively  while  Cana- 

report  covering  operatious  dian  Oil  was  al'O  off  a  j  oint.  B..A. ’Ji! 


In  This  Issue 


•  1  to  $4$. 242.  life  iri'Uiaocc-  casn 
•irrc'id-'r  '  al’ii'  from  532..3i5  to  $30,- 
-.vfiih'  rail  loan  was  icduc-:d 

‘  uji,  ttfiii.iiMii  to  .$25. poo. 

Work  Continuing  On  Ns-vv 
Mill  at  Perron  Gold  Mine 


In 


;-d 


Dairy  f  orjioratto!! 

Dair”  Corn,  of  Canada  in  the 
months  euded  Septeu'ber  30  she 
marked  improvcmeur,  aecordins  t-s 
an  authoritative  .a'atement.  The  in¬ 
crease  in  net  earnings  is  attributed 
to  a  growth  in  sales  of  approxim¬ 
ately  one-quarter  of  a  million  doi- 
h'ls,  and  a  decieasc  in  current  e>:- 
I>enses.  Thu.s  the  improvement  in 
gross  will  be  carried  through  10  no 


the  Perron  Gold  Mine  from  No-  and  Pantej.ee  shaded  fractionsi'while  Betterment  was  aUained 


-■mhr'r  1st  to  15th  last,  J.  P,  .Nor 
rii‘.  tbe  general  manager,  giv*--  his 
cone-lusior.s  as  follows: 

"During  the  jieriod  November  1st 


Me-Coll  lost  'si’oint.  Supertest  helel 
i;n  ban  ed  from  last  week's  t.nal  and 
Ko .  a  ite  w as -off  1 . 

.Amen-  the  to  .tile.,  Ce’anese  ■was 
hr.'  Bni!-:-:  Silu  shaded  a  fra"- 


m  spite  of  the  fae-t  that  business 
"'.'d  earned  on  on  the  .smallest  rnar 
gill  of  profit  in  the  co.mpany's  his- 
tor'- 

the  starement.s  of  Dairy  C'orp.  and 


S  Canada  Power,  Internationa! 

Hydro.  Other  Utilities  . 

Lpecnlating  in  Industrial  Fm- 
tU;  a — Bathurst  Fewer  . 

V‘ orl;  and  Wages  No  Longer  a. 

Dre.am  of  Pattullo  . 

Cariadian  Corporation  r'inanemg 
in  153.3 .  ...  .  , 

Higli-gr-ade  Bond  .Market  Stili 

in  Sluggish  Mood . 

-Address  at  Bank  of  .Montreal 

2innua!  .Meeting  . 

Sherw  in-'iVilliams,  and  Dryden 

Pape-'-  Reports . . 

Dividends  to  be  Considered  Soo’a 
by  Distillers  Co.  . 

Proceeding  of  Annua!  Meeting, 

Imperial  Sank .  . 

Maritime.^  Not  United  on  C,  N'. 

Propo.sition . . 

B.  (■  Hopeful  as  to  Benefit  ot 
Trade  Treaty .  . 


..  Pith,  inrltmi'c-.  con  rrii''-ti‘-’!  v  ork  up  ]  ' . .  ..  . . 

nil  the  new  mill  wa.s  coniir i!<-d.  The  tion.  Dominion  Textile  ruliird  at  anadiy  Dairies,  I,td  .  for  the  year  ■  ,  hantroo  pnciiinn 

n-is  week  to  close  the  jiericd  un-  l-'-31  are  ."till  being  held  up,  pending  '  hanges  Position 

(  ham.  ed  wrile  h'anad'an  Co'ton:-,  pre¬ 
ferred  dei-'ined  a  jioint. 

-A  mixed  trend  was  in  n'ldencc  in 
♦he  1  ulj:  and  1  a:  er  jroup.  Conso- 
iidated  I'a..  cr  j  ained  a  fair  .  ized  Gar. 
tion  and  bt.  Lawrenrc'  I’:i.  er  j  re- 
,  ferred  was  up  1 ’-2.  Fraser,  on  th.r 
ot!  er  hand  wa>  off  a  j  oiru  as  •v:m 
,,  Bathurst  "B”  wlnle  Batkur-t  -  A' 
de  lined  ’'ra  rionaily.  Ho-.,ard  .s;  ■;l 


■'•nain  building  is  now  c nm'’-ili-tr''  f-x- 
c(  jir  concrete  floor.'.  Tho  frame  of 
,hf-  crusher  hnuse  k.'''.i  'iw  n  crectc-d. 
l-'raniing  of  the  ne,v  h,(adlr:;me  is 
under  way  .and  mstall'i’inn  of  ma¬ 
chinery  and  ' 'iiiipni-nt  hcgu’i.  .’vii- 
r'i '■iximately  s.,'  cf  tlu-  machine.ry 

and  equipment  k"  on  ilie  propert;. 

"in  'I'e  mTif.  'i.en  N".  2io  ' 
r.'tc-ndcd  .'lo."  tect  to  2"*2.';  tect 
S'.-'  5*  ?t  of  wfdl  imnert.lized 
nia’crjal,  1..2  ion 
during  the  rierioil 
■  -  .$22.7.5  j-er  ton.  8-0  tons  of  ore 
rrmove-f’  ‘o  da'e  a.  .'ayed  .15”  oz..  cm 
.^"(5.02  p' !'  I'lii. 

2'2  I  va 
;.er  jj'a  ui,-  ,.n 
i-cili-m  'eii;  maierir 
no"-  (l(ll■^^ll  up  on  :! 

6  fee  "•  til  : 


final  settlement  of  certain  miatter." 
These  are  of  major  importance:  and 
the  management  are  hopcPil  that  a 
sariifactory  agreement  w-ill  be  ar- 
rairged  gr  an  earlv  date. 

■■f  ¥  •? 

A.  V.  Opinions 

Laat  "-ef-ik’s  irregularity  m  the 


,-  fjRr.  -i.nioved  1  erred  and  R-Tand  ;  re  ern'd  h'lth 
"U'Vd  '  6*',  nz  .  I’tired  a  point,  hx-t  Howard  S' ith 
i.*'.'  f  „  iff  CO'  -  cn  was  off  ‘  1.  Tri  e  .  re  erred 


I  '.-ti-ni] '  2$,, 

.x  f--e'  of  c"- 
17.. 2  fc'! 
avera'..'( 
rade  fremn  -’.21 


cn  was  off 

de  ’irod  aln  -'sf  a  ]  t.i.nt. 

Tradinr  was  i  l.t  in  the  '-.arte-ed 
batn:  •-  rout  ,  :  :.d  a  .'riyeti  ’  ri  e  trend 
■was  (i's.ila  etl  '.'.lontrea'  ,v;t.s  uri  (I, 

.S'o  a  Scotia  ami  Toronto  ad  an-ed 
5  !ir:d  ‘'i  jjoints  res;  e.'-ti-  el.-  while 
t'.o  .al  and  liojif  rlai  were  b'-fth  up  ore. 

Bank  of  Uanada  lost  1  point,  whil'e 
tor-:  rd  ore  .■|■•nlov^(i  .63  oz..  or  Comtreri  e  and  I.Ciminion  lost  ;!  and  2 

'■22.6',  per  ton.  ,  res'  e-li-  el;.. 

”333  tons  of  ore  v.-ero  removed  ■  (jther  ■  langts  to  be  recorded  ■were  prices  might  be  taken  advantage  of 
from  101  stope  assaying  .44  <iz..  ''’"I  I’a' e  Horsey  uj:  1 :  B'  K.  Burt  up  3 to  lighten  holding.s  In  less  attrac- 
$15.!')  Tier  ion.  and  01  tons  from  206  1  x^oore  Corp.  up  -’a.  Canada  Wire  ujj  rive  groups.  Investment  commit- 
.stopo  assaying  .64  oz..  or  $22.10  per  , 'j  and  the  j'refcrred  uj,  2,  Canadian  menrs,  ho'wever,  in  selected  stoci 
ton.  The  veins  in  those  str.pe.s  are  '  Foreign  Investment  2.  McColl  Fron-  should  not  be  disturbed. 

‘  landing  up  "ell  and  are  wider  and  ;  tenac  preferred  r-ame  out  off  2.  - 

of  higher  grade  than  expected.  i  Financial  Times  Average 

"Vein  \n.  316  on  the  325  foot  level  |  25  5  .Average 

has  passed  through  a  l.'yan  .seotlon  ■  Indust.  Utilities  30  stocks 

•  ’  22  9 


on 

Maritime  Rates . 

International  Paints  and  Domin¬ 
ion  (.rlas:;  Reports . 

Recent  Legislation  on  Behalf  of 

In.-ohfRt  Debtors . .  .. 

'  Hints  to  Investors  —  For  In¬ 
quiring  Subscribers  .... 

Life  Insur.ance  Representative 

,  ...  (‘ipro:es  Gilcnce..  . . 

.  .ew  A  ora  market  has  induced  a  Lqg  jn.surance  Best  Scheme  ot 

more  cautious  attitude  'm  the  part  Social  Security . 

o;  the  profes.siona!  advisers  and  industriol  Bonds  in  Insurance 

oommentator.';.  They  feel  that,  until  Inve.stments 

the  immediate  outlook  b-comes  less  Exce.ss  .f  Credit  Banking  Frob- 

obseure,  new  purchases  should  be  if-ms  in  States . 

made  only  after  careful  considera-  rii::  Increase  in  Bank  Deposits  in 

tion.  despite  their  belief  that  busi-  Ooicber . . 

ness  and  the  stork  markets  arc  m  a  Baso  Metal:;  .Again  Feature  of 
major  upw-ard  titnd.  Mining  .Market. 

- -  Rolih-Mii  rbray,  Btilolo,  .-Vdanac. 

.Sta'idai'l  Statistics  advise  main-  Other  Mine.s . 

tenanco  of  a  highly  discriminating  Qimbcc  6;oId  Production  at  .N'ew 
policy.  Tliey  suggest  that  present  High  peak. 


Toroirtto  Bureau  The  lOnenelal  Tlmee 

Toronto —  Construction  of  a.  $6,-. 
000,000  addition  to  the  smelters  of  ! 
the  international  Nickel  Company  of 
,  Canada  at  Copper  Cliff  was  an-  i 
■’  \  nounoed  this  "'eck  by  Robert  C.  , 
i  Stanley,  president.  The  addition  : 
1  j  wti!  be  completed  in  about  a  3'ear.  i 
■  The  company  announced  tho  c.xjyan-  : 
S  i  sicn  program  as  a  move  to  mcreaoe  I 
I  reserve  capacity.  i 

i  ‘  Thr  cc'ns’j!’2pti‘''ri  of  nickel  1 
„  ;  tfcrou.ghout  the  'vorld  has  increased  ■ 
•’■  i  steadily  since  1032,  Mi.  Stanley  j 
,  ;  states,  anri,  as  result  cf  establish-  ' 
I  ed  md'jstnal  activities,  should  con- i 
tinue  to  do  ac.  The  nickel  busi-  1 
ness  as  now  constituted  has  been  j 
built  on  and  is  maintained  on  the  , 
baits  of  an  assured  source  of  sup-  ' 
nly  and  prompt  deliv&rie.s  of  nickel  I 
products.  Thii.  policy  necessliaies  . 
at  all  times  stand-by  facilities  and  I 
adequate  stocks  of  refined  metal.  i 
■'AVi'h  these  facts  in  mind  the  In-  ; 
ternationa!  Nickel  Company  of  Can- 
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BEIair  2646 


7  j  ada,  Ltd.,  has  decided  'o  increase  im  I 
:  reserve  cap.-city.  From  the  stand-  : 

7  point  of  labor  and  materials  it  i:>  \ 

believed  that  this  work  can  be  done  j  Al^-mun-  Cc.  .'.c-ie 
-fficientlv  at  thi.s  time.  ' 


New  ^  ork  Curb 


mo.st 


.t’.Tier  (■  yar.»r-.i'l  R 


■'The  pro.gr-.m  contemp’at''d  i-i-.ni- ' Gasi-i;!»' 


9  prises  the  construction  of  an  addi- 
'  'ion  to  the  Copper  Cliff  smelter, 

10  served  by  a  new  hi.gh  stack  and  the 
installation  of  two  reverberatory 

11  I  furnaces  anj  eight  converters,  with 

the  nere.ssary  auxiliaries,  Luirh  as 

11  blo'vers.  airline.'.  and  elecfrical 
i  r-nuipmcpt,  Tho  cost  of  tlm  work 

12  .  •••'"  ••'mount  to  approximately  $6,- 

i'l'O  Oi'ii'i  .'rid  the  time  for  comjyletion 
12  w’ili  be  fibmit  one  year," 


Ar.'A-^'r.can  Laundry  M 
Ame:  Lt  8^*  Tr  .  ,  . 
Amcr  fuperpower. 

I )o  ,  Is*  nref  . 
ABSOciTted  Gas  A. 


Unlisted  Mines 


Fu'ni'  h'M  by  Kirkhnni.  Si'-inlon  . 

Toronto 


per  ton 


Open.  J.-,n.  I.  '34 
'  0<-c.  flioh  .  .  .  . 

'cin  i.s  again  pec  Low  ..  .. 
:rade.  Drill  ,  fios',  '’’3  4..  .. 

93  4.  Hf.4h  .... 
934.  I, 


of  25  feet,  assaying 
over  fiw  See'.  Th, 

trorg  aiii]  gocu’ 

hold  N'o.  135  in?oroi-pt(-d  a  4 -foot  rme- 
>1111]  of  O'-e  n.-,'-a>-ii,g  O/.,  or  .$21. U"  Op*n.  Jon.  2,  '35 

■  -on.  lOi'i  fp.i-i  iu  ad’.aiioc  ''*■  !ht-  .ion,  Hi-:l,  ..  .. 

present  faee  of  the  di-’ft.  h>o.  Lo-w  .  .  . . 

".An  iirivanee  of  II,"  feet  ha.-  hi  eri  '  Low'  .  ,  !! 
made  in  rni'ing  the  new'  .No.  4  sh.efi  i  \iar.  Hich  .. 
from  the  o2.i  foot  level  to  the  .nur-  i  Low  .  . 

f  .!  April  Hish. 

I  Xpril  Low  ..  . 

-  '  Xlpy.  High.  .  .  . 

Ill  the  opinion  of  Moody’.s  Invest-  ’TT  • 

■  •rs  hrr'iri;,  it  i.>  eufirelj'  possible  June.  Low 
that  stock  j'lriees  ma.v  continue  to  July,  Diph  .. 

ri  act  tf  mpf'raril;.-.  Nevertheless,  I  •  ■ 

.flood' •<:  think  that  the  longer  term  !  2ug’  Low’  ^ 

i  Stpt-  H'sh  .  . . 
Sept.  I  ow  .  . 

Oct.  High  .  .  .  . 
Ocl.  Low .  . .  .  . 
Nov.  High  .V  , . 

Ifwea'Cor's  !  N'ov.  Low  .  .  . 

Nov.  2  7  .•  .  .  .  . 
Nov.  2S  .  ••  . 

Nov.  29 . 

Nov.  3^^  .  ... 

Dec.  .  s  .  ,  - 

Dec.  « . 

Dec.  -t  .  .  .  . 


outlook  remains  favourable. 

Ifwea'Cor's 

ifhp  yinanrml  (Tfmra 


23.5 
29.0 
28.1 
29.9 
29  9 
23  5 
29.9 
30.0 
29  5 

29.9 
29.2 

29.1 

27  4 
28.0 

27.2 

79.1 
27.4 

28.7 

27.7 

28.2 

27.6 

27.9 
26.0 
2  7.0 
26.2 

27.3 

25.2 

28.4 
2  7.7 

28.2 
28.2 
28.1 
28.2 

37.9 

28  I 
28  5 


20.2 
21.1 
20  I 
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Marcus  Loew’s  Earned  $8.08 
A  Share  of  Preferred  Stock 
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Torontn  Bureau  rhe  Flnanclaf  Tlmaa 

I  Toronto. — Marcus  Loew 's  Thea‘re 
Ltd..  'Vhich  owns  t'vo  theatre.o  i 
j  Toronto,  earned  $8.08  per  share  on  c!,t 


the  6,530  shares  of  preferred  stock 
outstanding  in  the  year  ended  Aug¬ 
ust  20,  1035-  This  compares  with 
$14.78  per  share  in  the  20  montlis 
ended  August  30,  1234,  and  $15.17 
per  .«h8ro  in  the  12  months  ended 
January  5,  1033  After  paying  r  ' 
ferred  dividends  at  the  full  ra.te  of 
7  per  cent ,  the  company  added  $7,- 
089  to  surplus. 
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Current  as.sets  total  $130,818  of,  ,, 
which  $127,318  i.s  ca.sh.  Current  lia-  j 
bilitles  total  $44  346  of  which  $51-  ;  .xi 
315  was  on  a  mortgage  since  pme  ^  p. 
off.  FMxed  assets  at  dopreciuted  \  -  I  i 
ues  are  .shown  at  $1,377,01  1  v.-hiir  ^ 
goodwill,  booking  ri.ghts  and  reor-  |  u 
ganization  expanse  .are  earrieri  ji-  i  '• 
$i’80,''i00.  In  addition  to  the  prefer  ,, 
rad  shares  tliere  are  7,50u  '  hares  uf  .  in 
common  stork  outsiainling  and  rain-  I  i 
ed  Kurplu.s  is  sliow-n  at  $661,32  !.  - 
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SCOTCH  WHISKY 

■Whether  you  choose  your  w-hisky  by 
age,  flavour  or  taste,  you  may  be  quite 
sure  your  jud.gment  is  scued  when  you 
til!  for  AX'hite  Iloise 
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DiSTILLLiD  BOTTLSEO  IN  SCOTLAND 


